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City Hall Park, 1843 


This is City Hall Park as it appeared in 1843, 
two years after the founding of the Mercantile 
Agency. 


City Hall, erected in 1812 stands upon ground 
rich in historical lore. It is believed by many 
that the Indian tribe of the Manhattans had their 
village upon this very spot. Later, it was used as 
common grazing land for the cattle of the early 
Dutch settlers. 


About 1750 a Gallows stood at the lower end of 
the Park. 


In 1757 there was erected in the Northeast sec- 
tion of the Park, a Barracks which was later used 
as a prison during the Revolutionary War. Many 
years after, it was identified as the Hall of Rec- 
ords and was the predecessor of the building bear- 
ing that name now located on Chambers Street. 


Just a few hundred feet north of this interest- 
ing Park is the Dun Building housing the main 
office of Dun & Bradstreet, Inc., The Mercantile 
Agency. Dedicated to the service of the Credit 
Community, this organization over a period of 
92 years has grown to be an indispensible factor 
in the careful conduct of business. 
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THE ACTIVITY 
BAROMETER 





June 7, 1933 
58.9 


Reflecting broad business betterment 
the Barometer has now gained for 
eleven consecutive weeks. The June 7 
level of 58.9 compares with 50.3 on June 
8 of last year. 


May 3, 1933 
51.1 


Week Barometer 
Br ee i)” Sa peeare aeer 50.3 
Mag S198 wccecs cc ccucs 51.1 
ag 4G; BGR eee i lente den 53.4 
Mag: 17, 1008. o'< ccvice ceccses 54.6 
Mag 2E Iiieccscacccdecsas 55.8 
May Si, 19686 cc ccescvewes 57.1 
Sittie. 7, 19Gee ec cccssaences 58.9 

THIS ISSUE 


The feature article is contributed 
by the Honorable Robert F. Wagner, 
United States Senator from New York. 
Senator Wagner gives a clear and 
penetrating analysis of the purpose of 
the Recovery Bill. Senator Wagner's 
rich legislative experience and his close 
association with the Recovery Bill since 
its inception provide the background of 
a timely and compellingly interesting 
discussion. 


“Veterans of Industry,” Mr. A. D. 
Whiteside’s personal message, is an 
original and encouraging view of the 
future of American business concerns. 


In “The American Dollar Abroad,” 
Dr, H. Parker Willis, former Secretary 
of the Federal Reserve Board, combines 
a lucid explanation of foreign exchange 
principles with a terse review of the 
most significant recent developments in 
the field. 











HE National Industrial Re- 
covery Bill is primarily an 


employment measure. It is 
framed to bring people back to 
their jobs at wages sufficient to 
secure a comfort level of living. 
The first part of the bill is de- 
signed to restore order in trade 
and industry. In the past, we 
have clung blindly to an economic 
philosophy which held that forty- 
five million producers working at 
cross purposes could, by some 
miraculous process, coordinate in- 
dustrial activity and insure eco- 
nomic welfare. Even if all busi- 
ness men possessed the highest 
ideals, prosperity would be the 
exception and depression the rule 
under such a regime of planless- 
ness. And the situation was ag- 
gravated because men are not all 
of high ideals. Those men who 
wished to compete on a basis of 
efficiency and fairness were sub- 
jected to the gorilla warfare of an 
irresponsible minority who cut 
wages more and more and length- 
ened hours of labor. The inevi- 
table result was that wage pay- 
ments became too small to relieve 
the market of the flood of goods, 
and depression descended upon 
the whole nation. 


Trust Law Revision Indicated 


The philosophy that this blind 
and ruthless competition could re- 
sult in public good led to the 
enactment of the anti-trust laws. 
We have had these laws for over 
forty years, and I think that is a 
fair test. Under the new bill, in- 
stead of observing without ques- 
tion the letter of these laws, we 
are going to preserve their merits 
and abolish their defects. We are 
going to bring competition into 
the light, we are going to limit 
its abuses and strengthen its 
virtues. 

The bill will permit any trade 
or industrial group or association 
to hold a meeting and draw up a 
code of fair competition. This 
code may list the practices which 
are fair and likely to raise busi- 
ness to a high level. It may pro- 
hibit the practices which force 
business morale down to the plane 
of the most unscrupulous. In ad- 
dition, the code may contain such 
provisions as, in the best judg- 
ment of business leaders, are likely 
to restore normal economic con- 
ditions and spread employment. 
For example, there may be ex- 
changes of information, simplifi- 
cation of products, standardiza- 
tion of processes, and an infinite 
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variety of other matters. After a 
code is written, it will be sub- 
mitted to the President of the 
United States. If he approves of 
it, it will become binding upon the 
entire trade or industry, and ac- 
tion in compliance with its terms 
will be exempted from the pro- 
hibitions of the anti-trust laws. 


Co-operation Safeguarded 


While the bill recognizes the 
value of constructive co-operation, 
it takes every safeguard to prevent 
co-operation from becoming a 
menace to other groups. Before 
the President gives his approval 
to any code, those who propose it 
must prove that they are truly 
representative of the trade or in- 
dustry for which they claim to 
speak, and that they equitably ad- 
mit to membership in their group 
all who are engaged in the same 
trade or industry. They must 
prove that the code of rules which 
they advocate neither promotes 
monopoly nor discriminates 
against the small business man, 
and that it is fair to competitors, 
employees, consumers and others. 

Special precautions are taken ~ 
for the protection of workers. No 
code of fair competition will be 
approved by the President unless 
it provides for the recognition of 
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the right of employees to organize 
and bargain collectively and to 
join the labor unions of their own 
choosing. Employers must agree 
in addition to accept and promul- 
gate such working conditions, in- 
cluding minimum wages and maxi- 
mum hours, as are approved by the 
President. It is noteworthy, how- 
ever, that before any labor stand- 
ards are prescribed by the Presi- 
dent, he is to afford employers and 
workers ample opportunity to 
arrive at voluntary agreements 
and submit them to 


Business Welfare Vital 


This residuary compulsory 
power, which it is hoped will 
never have to be called into play, 
may seem novel, but it is perfectly 
in accord with ideas which have 
always been accepted in this coun- 
try. We have never denied the 
right of government to regulate 
businesses such as railroads and 
power companies. We said that 
these particular industries were 
affected with the public interest. 


flexible mould. A separate code 
is provided for each industry. In 
addition, the President may pro- 
vide specific modification or ex- 
emptions from a code whenever it 
is necessary to achieve the pur- 
poses of the bill. The only un- 
alterable provision is that compe- 
tition must be confined to honor- 
able bids for the market and to 
real progress in technical effi- 
ciency, rather than descend to the 
level of sweating labor and taking 
advantage of the consumer. With- 
out such a provision, 
there can be no true 





him for approval. 





This voluntarism 
is the very spirit of 
the bill. The codes 
to which I have re- 


SENATOR WAGNER 


revival of business. 


Public Construction 
Needed 


ferred are the free- 
ly-given suggestions 
of business men. 
Nothing is done to 
substitute govern- 
ment for business, 
or to remove from 
the shoulders of 
business men the 
task of economic re- 
covery. In fact, the 
duties of business 
men are expanded 
by the opportunities 
being offered them 
to work out a con- 


Senator Robert F. Wagner was born in Hessen, 
Nassau, Germany, June 8, 1877, and came to this 
country at the age of eight years. He graduated 
with high honors from the College of the City of 
New York in 1898. He was admitted to the Bar in 
1900 and engaged in the general practice of law. He 
was elected to the New York State Assembly in 1904 
and in 1908 was elected State Senator. In 1918 he 
was elected Justice of the Supreme Court and in 1924 
designated to the Appellate Division of the First 
Department. He was elected United States Senator 
in 1926 and re-elected in 1932. 


Since his election to the Senate, Senator Wagner 
has devoted himself to the problem of unemployment 
relief. Among proposals introduced by him which 
have become law are an amendment to the general 
census bill to include a count of the unemployed, a 
bill to direct the Department of Labor to collect and 
publish statistics of employment in all the principal 
occupations, and the all-important Wagner Relief 
Act of 1932. During the present Congress, he 
sponsored the $500,000,000 relief program, the Na- 


The second half 
of the bill provides 
for a great public 
works construction 
program. The argu- 
ment in favor of 
such a program may 
be simply stated. It 
is far better to pay 
men for useful work 
than to maintain 
them in idleness. 
And due to the rapid 
decline in public 
construction during 
the past three years, 
there is a deficit of 





structive, purpose- 
ful program of ac- 
tion. The whole 
nation is confident 








tional Employment Service measure, and the Na- 
tional Industrial Recovery Act. 


$2,000,000,000 worth 
of useful projects all 
over the country. 














that they will re- 
spond to the spirit 
of this legislation with alacrity, 
unselfishness, and vision. But 
if any trade or industry will 
not or cannot propose a satisfac- 
tory code, the President is author- 
ized to prescribe a code of fair 
competition, which will contain 
all of the provisions of the volun- 
tary codes. To enforce either 
kind of code the bill provides 
penalties for violation. In excep- 
tional circumstances, the Presi- 
dent has the power, for a period 
of one year, by means of a li- 
censing system, to outlaw from 
the channels of interstate com- 
merce any business which persist- 
ently disobeys a code. 
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The time has come when the inter- 
penetration of the various ele- 
ments in our economic system and 
the hard realities of the present 
crisis affect every business with a 
public interest. One short-sighted 
employer can lower the working 
standards of an entire industry 
and one chaotic industry can un- 
settle the entire country. For this 
reason, no industry will be per- 
mitted to remain in a state of 
chaos. If it cannot solve its own 
problems, it will have to turn the 
task of solution over to other 
agencies. 

This does not mean that all in- 
dustry will be forced into an in- 


The commencement 
of activity upon 
these projects, together with the 
normal program of the present 
year, without throwing competi- 
tive goods upon the market, will 
disperse purchasing power among 
three million men and women. 
This will lead to a rapidly increas- 
ing demand for consumption 
goods and to the general revival 
of private industry. The new bill 
authorizes the President to formu- 
late a $3,300,000,000 program of 
construction for federal, State and 
municipal projects. These proj- 
ects include public buildings, and 
any publicly owned instrumen- 
talities and facilities. They in- 
continued on page 38 








VETERANS OF INDUSTRY 


I distinctly recall a November day in 1918 when the French Cavalry rode through the Arc de Triomphe 
on their return from the Great War. 

The Arc thrills anyone on earth who knows its history, and we all know tt. 

It is the entrance to the Eastern approach to Paris, and we realize that victory from the French stand- 
point rode in from the East, for both Spain and Portugal in days gone by were not vitally important in 
the French scheme either of defense or offense. 


Those French Chasseurs who rode into Paris late in November, 1918, were rugged— 


VETERANS OF THE GREAT WAR 


But even those men with seamed faces and in their dusty, faded gray blue uniforms had not suffered 
greater mental strain than the men in Industry in our country have undergone during the past three 
years—those men who have seen it through. 

I refer to the men who have been through our three-year fight against deflation—the most devas- 
tating experience which any man who assumed responsibility for the welfare of others could possibly 
have endured. 


We now have a far brighter horizon—one which combines 


COLLECTIVISM AND INDIVIDUALISM 


We know that those who have come through are the men who have shown the greatest resourceful- 
ness, courage and individuality, for without those attributes tt would have been impossible to carry on 
under the conditions which have existed for the past three years. 


Today we are called upon to organize on a new basis with two great divisions from which to draw— 
First—Those who have been tried and who have won out; 


Second—And those who have recently enlisted; 
and both of these groups are determined to bring back prosperity on a new and permanent basis under 
conditions which are wnique im our experience, which bring new and revolutionary elements into our 
economic methods. 


We are unusually fortunate in the United States in having this nucleus of 


VETERANS OF INDUSTRY 


who have maintained an orderly retreat under tremendous pressure, and who have developed the neces- 
sary stamina to organize im carrying out those activities which are now part of the new offensive, while 
at the same time these men are determined to maintain their individualism in those activities which are 
peculiarly American and which are largely responsible for our unprecedented Industrial development 


and supremacy. 
INDIVIDUALISM 


By observing the fine distinction between the activities which give unrestricted scope to individual 
initiative, and by unreservedly combining for the common good in the activities the success of which will 
depend upon collective effort, the objective will be reached and Industry in this country will rise to a 
plane of permanent prosperity which has never even been approached in our record in the past. 


A. D. WHITESIDE 
New York City 
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dollar needed little or noth- 

ing in the way of passport or 
visa in order to travel abroad. It 
was a welcome guest in whatever 
country it might choose to make 
a stay, and often its residence was 
a protracted one—for foreigners, 
after the war was over, developed 
a practice of hoarding it. For 
more than a decade after the war, 
it was a favorite embodiment of 
value, and there was nothing 
strange to the traveller in finding 
it about as acceptable in south- 
eastern Europe or in the Far East 
as it was at home. A package of 
American dollar bills was the best 
means of getting about in not a 
few countries where conditions 
were disturbed. 

That situation has gone by; and 
today the American dollar is a 
commodity of fluctuating value, 
subject to constant test and ex- 
amination, and “quoted”—often 
unfavorably—on foreign markets. 
It has become the victim of the 
prevailing “foreign exchange dis- 
ease” which has of recent years 
raged so widely and severely 
throughout the world. Today, its 
value is subject to doubt not only 
for the same reason that affects 
other currencies,—the fact that it 


rs IME was when the American 
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is not convertible into gold at 
sight,—but also because of the 
question that is raised throughout 
the world by the attempt to “de- 
value” the unit, and by knowledge 
that our own government has al- 
ready refused to pay its obliga- 
tions in the form in which they 
were originally contracted. 
This doubt, almost inevitably, 
engenders other doubts about the 
stability and vitality of the cur- 
rency and of obligations con- 
tracted in it. It is a fact that 
American credit has suffered seri- 
ously of recent years. The first 
severe shock administered to it 
was felt when the authorities of 
our Reserve System and of our 
Treasury made known that they 
intended to adopt an “inflationary” 
policy. One immediate result was 
an immense withdrawal of French 
gold, up to then considered by its 
owners safer here than anywhere 
else in the world. That was fol- 
lowed by the open announcement 
of our banking authorities in the 
newspapers (January 12, 1932), 
that the inflation policy had been 


‘officially determined upon, and 


would be put into effect in full 
force; and this was succeeded by 
a further large withdrawal. Then 
came the electoral contest with 
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its predictions of “grass-grown 
streets” and its reminiscent asser- 
tions that the nation had been 
within thirty days of “going off 
the gold standard” during the pre- 
ceding Winter (1931-1932). Fi- 
nally, came the closing of our 
banks, succeeded by refusal to re- 
deem Federal reserve notes in 
gold, and this in turn led to the 
announcement (April 19, 1933) 
that the exportation of gold was 
for the future to be prohibited. 

No credit in the world could 
survive such shocks, and it is not 
strange that that of the United 
States did not. The American 
dollar, which had been worth for 
years past the gold equivalent of 
25.8 grains nine-tenths fine (which 
meant in practice after September, 
1931, anywhere from about $3.20 
to $3.60 to the pound sterling, and 
approximately 3.94 cents to the 
franc), lost some 20 per cent or 
more of its buying power. Since 
that time, the worth of the dollar 
or number of dollars required to 
buy a pound, franc or mark, has 
rapidly altered from week to 
week, according to changes in 
politics, economic conditions, 
foreign trade and a variety of 
other factors. To those who have 
not had their attention closely 





drawn to the principles of what 
is called “foreign exchange” this 
situation may not seem readily 
understandable. Brief explana- 
tion may clarify it. 


What is “Foreign Exchange”? 


Why should the dollar fluctuate 
in this way? The query appears 
natural to everyone who thinks of 
the dollar, or of any other unit of 
money, as merely a means with 
which to buy goods. When he 
thinks of it as a claim to metal, 
the case is somewhat different. If 
we treat the paper dollar as a 
claim to 25.8 grains of gold nine- 
tenths fine then it is easy to under- 
stand why changes in the condi- 
tions under which this piece of 
paper may be converted into metal 
naturally affect the worth of the 
paper when exchanged for other 
pieces of paper which are sup- 
posed to represent metal. The 
pound sterling, for instance, be- 
fore Great Britain went off the 
gold standard in 1931 (i.e., refused 
any longer to convert her pieces 
of paper, called pounds sterling, 
into gold on demand at the rate of 
123.27 grains of gold 916.6 thous- 
andths fine,) exchanged for dol- 
lars (paper) in the proportions 
represented by the amount of gold 
they represented. The relation- 
ship in that case was 123.27 grains 
x .9166 divided by 25.8 grains x .9 
or approximately 4.866 dollars per 
pound sterling. After Great 
Britain refused longer to convert 
her pound sterling into gold, its 
worth in dollars varied according 
to the probability that it could be 
so converted at some time in the 
future. 

When the United States left the 
gold standard (refused to convert 
its paper promises into gold at the 
will of the holder) the pound ster- 
ling exchanged for dollars in the 
proportion represented by the rel- 
ative probability that each will 
be convertible into gold at some 
time in the future. Meantime, of 
course, each piece of paper (the 
pound and the dollar) may still 
be exchanged for things that con- 
sumers want. The pound will buy 
British woolens at the prices fixed 


6 


»y conditions of production and 
exchange in Great Britain. The 
dollar will exchange for American 
raw cotton at rates fixed by the 
cost of producing the cotton as 
modified by temporary conditions 
of supply and demand. Thus it 
is clear that the value of the pound 
in terms of the dollar may be 
stated as a ratio of comparison 
between the prices of woolen cloth 
and raw cotton. So, if 70 pounds 
of raw cotton sell for $3.50, and 
if 1 yard of woolen cloth in 
Bradford, Exgland, sells for one 
pound sterling, it may be expected 
that at times when cotton and 
cloth are offering in the market at 
the rate of 70 pounds cotton and 
one yard cloth, a pound sterling 
will exchange for $3.50 because 
those figures represent their rel- 
ative values to consumers in the 
two countries. 


“Balance of Trade” 


This explanation, however, has 
its own difficulties. There is of 
course, never a time when goods 
exchange one for another in inter- 
national trade by a simple process 
of barter, such as is supposed in 
the illustration just afforded. 
Substitutes may always be used 
for almost any sort of goods, and 
limits of price are easily reached, 
beyond which there will be no de- 
mand for goods of specified kinds. 
The fact in actual trade is that 
money operates as the medium of 
exchange which in practice meas- 
ures the demand for goods, and 
that the value of the latter seems 
to be transferred from the money 
to the goods rather than the re- 
verse. When we remember that 
there is no use for the paper 
pound, or for the paper dollar, ex- 
cept to buy goods, the situation 
again appears in its right perspec- 
tive, and it is plain that the rate 
of exchange between the two cur- 
rencies is determined by the sal- 
ability of, and demand for, the re- 
spective goods. In actual life} 
the test or measure of such sal- 
ability is afforded by the number 
and amount of claims drawn by 
one country on another as com- 
pared with the number of offset- 





ting and opposing claims drawn 
by the second country on the first. 
Goods, in other words, tend to be 
compared with each other in large 
aggregates, through the interven- 
tion of the “machinery of money 


and banking.” When so com- 
pared, the result is a “balance of 
trade.” This means the amount 
by which one country’s claims 
upon another exceed the claims of 
the latter upon it. According as 
one or the other is in excess will 
there be a favorable or unfavor- 
able balance, viewed from the 
standpoint of the trader in either. 
When the country has more due it 
than is due by it, and accordingly 
the balance is thus “favorable,” 
there is a tendency to offer a 
smaller amount of goods for the 
money of the debtor country, 
while vice versa when the balance 
is “unfavorable” there is a tend- 
ency to make it necessary to offer 
a larger amount of goods for the 
money of the then creditor coun- 
try. That being true, there ought 
always to be a high rate of quota- 
tion for the goods of a country 
which has many debts due it. 
Since the United States has, 
for many years past, been 
creditor of other countries, both 
for its annual sales of merchan- 
dise and for the annual remittances 
of interest and dividends, it ought 
usually to be, and habitually has 
been, able to exact payment in 
gold at the full weight of its dol- 
lar, no matter what the other coun- 
tries had to pay in their own cur- 
rencies to get the gold out of 
which dollars are made. Since 
the United States has gone off the 
gold standard it presumably ought 
to be able to exact in payment any 
amount for its dollar up to the 
sum represented by the gold 
worth of its dollar. 

In the accompanying diagram 
there is furnished a graphic rep- 
resentation of the amount of 
American money required to pur- 
chase three of the principal for- 
eign currencies before and since 
the date when the United States 
“went off gold.” Prior to the pe- 
riod in April last when the aban- 
donment of gold was definitely 
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stated, there had been practical 
stability (with minor temporary 
fluctuation) in the relationship 
between the dollar and the for- 
eign currencies which were main- 
tained at a fixed gold equivalence 
through redemption either in ac- 
tual bullion itself or in remittances 
and drafts payable in gold. The 
mark and the franc illustrate this 
condition, while the course of the 
pound sterling reflects fluctua- 
tions due to the fact that it was 
not thus redeemable or stabilized. 
After March-April, 1933 the 
higher value of the foreign units 
(which means the lesser power of 
the dollar to command foreign 
money) is reflected in the rise of 
the line which represents the rates 
of foreign exchange. Our action 
has rendered us less able to buy 
the goods of these foreign coun- 
tries. They, of course, pay a 
larger number of cents for wheat, 
corn, cotton and other products of 
this country, but they pay the 
same number of shillings, francs 
or marks for these items. The re- 
sult is to make the dollar a less 
valuable unit with which to buy 
abroad—in other words to reduce 
the buying power of the American 


public in a corresponding degree. 


Why is the Dollar “Cheaper” 
Than It Has Been? 


Of course, for the same reasons 
already stated, it ought to be true 
that a country with an “unfavor- 
able” balance should be subject to 
a lowering of the value of its cur- 
rency unit, relatively speaking, 
and such is usually and normally 
the case when the natural course 
of events is not interfered with. 
There are many countries which 
feel that, by making the foreign 
price of their currency cheaper, 
they can gain an advantage over 
competitors, and, therefore, they 
want to have their unit sell for 
fewer of the currency units of 
other countries,—that is to say, 
they want to have a depreciated 
exchange. They believe that, in 
such a case, if they are competing 
with foreigners who (say) make 
a bid for an order of export goods 
that is practically identical with 
one made by their own exporters, 
the latter will get the business if 
the foreigner is able to buy their 
currency at a discount with which 
to settle his bill. He will, they 
think, then give the order to the 


country whose currency can be 
most cheaply bought. 

This in the long run is a mis- 
take, but for a short time it may 
hold true, hence the competition 
between exporting countries to- 
day to undercut one another in 
making their respective currencies 
“cheap.” So Great Britain, for in- 
stance, established a so-called 
“equalization fund” in the Bank 
of England, whose duty it has 
been, incidentally, perhaps, to 
keep the pound sterling below its 
old rate of equivalence to the dol- 
lar in the thought that, by so do- 
ing, export markets would be 
absorbed more easily by Great 
Britain. When the United States 
went off the gold standard the 
dollar became less likely to be 
ultimately redeemable in gold, and 
hence it came to exchange for 
sterling at about $4 per pound as 
against some $3.30 just before that 
date. The British position has 
been unfavorable to this develop- 
ment, and the equalization fund 
has been used to prevent the dol- 
lar from depreciating further. 
Hence the inclination of the 
United States to establish an 

continued on page 38 
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This chart shows the course of sterling, marks and francs in relation to the dollar since January, 1931. 
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THE BUSINESS 
FORUM 


This department was begun in the May issue of the DUN & BRAD- 
STREET MONTHLY REVIEW. At that time readers were invited to 
give us their frank opinions as to the advisibility of making the depart- 
ment permanent. 

A number of favorable comments were received and a number of 
interesting questions were asked. A few of these questions are reproduced 
below. The publishers of the Review want the readers to feel free at any 
time to send in questions and comments on the conduct of this department. 
Communications should be addressed to: 


Editorial Department 
DUN & BRADSTREET MONTHLY REVIEW 
290 Broadway, New York, N. Y. 


Q. What is the average bad debt 
loss of wholesale paper merchants? 


A. U. S. Department of Com- 
merce Mercantile Credit Survey, 
Part III, page 24, shows the aver- 
age bad debt losses for wholesale 
paper merchants, computed to net 
sales for 1928, were 0.4 per cent; 
for 1929, 0.4 per cent; for 1930, 
0.5 per cent. 

The wholesale paper merchants 
in the Central Middle West area 
reported to R. G. Dun & Co., in 
their survey of Industrial Credit 
Losses for 1931 an average loss 
of 0.529 per cent. 


Q. Where should one write to se- 
cure complete information relative to 
the National Industrial Recovery Act? 


A. Bureau of Foreign and Do- 
mestic Commerce, Marketing Ser- 
vice Division, Department of 
Commerce, or U. S. Chamber of 
Commerce, both in Washington, 
Oe wd 


Q. Are prices charged by chain 
grocery stores higher or lower than 
prices charged by independent stores? 


A. Chain stores undersold in- 
dependent retail stores in Wash- 
ington, D. C., in 1929 by 7.3 per 
cent, the Federal Trade Commis- 
sion reports as a part of the 
National Chain Store inquiry. The 
Washington, D. C., price study is 
the first report of a series of price 


and margin studies of grocery and 
drug stores made in five cities: 
Washington, Cincinnati, Des 
Moines, Memphis, and Detroit. 
Data for these other cities will be 
published in the near future and 
can be obtained free of charge 
from the Federal Trade Commis- 
sion, Washington, D. C. 


Q. What are the percentages of re- 
turns and allowances to gross cash 
sales, gross credit sales, gross install- 
ment sales and gross total sales? 


A. 
Returns and Allowances—1932 
RN IIS oo 5x hin be este ne ewrales vis, wie 4.4 
OR CORTIE CRIES 6 os os n:0.5.50w coe sie coc 11.8 
ee terre er 14.3 
EA EAD ss 0'00 ok 0 605 0064 wa sinless 9.7 


Based on semiannual Retail 
Credit Survey (July-December, 
1932) of the Department of Com- 
merce, in twenty-five cities, cover- 
ing 7 kinds of stores; department, 
furniture, jewelry, men’s clothing, 
shoe, women’s specialty, and elec- 
trical appliances. 


Q. Please give some information on 
changes in the number of furniture 
manufacturers in recent years? 


A. Furniture establishments 
reporting to the Census Bureau in 
their biennial census taking are as 
follows: 1919, 3,279; 1921, 3,038; 
1923, 3,047; 1925, 3,239; 1927, 3,228; 
1929, 3,778; 1931, 3,148. 


Q. What has been the average per 
capita income during recent years in 
rural communities? 

A. 
1924-1929 .. 
1930 


SBB5 . BORE cccssse 
SiR FRED cccvees 

Q. What percentage of the total 
number of credit customers of whole- 
salers and manufacturers in the men’s 
clothing trade attempt to take un- 


earned discounts? 


A. According to the Mercan- 
tile Credit Survey (Part III, Do- 
mestic Commerce Series No. 78) 
9.0 per cent of the credit customers 
in the trade specified attempted 
to dictate terms and take unearned 
discounts during 1930. 


Q. What variance is there in dif- 
ferent States in operation of the 
Bankruptcy Law? 


A. The National Bankruptcy 
Act approved July 1, 1898, and 
Acts amendatory thereof and sup- 
plementary thereto, which is the 
present law, does not cover ex- 
emptions, wage attachments and 
garnishments. Consequently each 
State has different laws covering 
these subjects. For instance, it is 
possible in some States to claim 
exemptions for more than one’s 
liabilities, because of a State law 
covering exemptions, specifying 
that a certain amount of land and 
all improvements thereon be 
exempt. 
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Q. How many breweries have been 
licensed in the United States since 
April 7? 


A. The Prohibition Bureau re- 
ports that from April 7 to June 
5, 1933, 276 breweries have been 
licensed. 


Q. How many States have already 
voted for an amendment to the 18th 
Amendment? 


A. Massachusetts was the 11th 
State to vote for repeal of the 
Eighteenth Amendment. 


Q. At what pericd in history did 
credit really become an important 
factor? 


A. The Renaissance brought to 
Europe not only a revival of learn- 
ing but a dynamic force to trading, 
much of which was done on credit 
usually paid for by merchandise. 
Shakespeare’s “Merchant of 
Venice” was woven around a credit 
transaction. The “Industrial 
Revolution” created more credit 
transactions of Anglo-Saxons than 
any earlier period in history. 


Q. How many railroads have taken 
advantage of the recently enacted 
amendment to the Bankruptcy Law? 


A. The Interstate Commerce 
Commission states that up to June 
6, 7 railroads had filed petitions 
under the new amendment to the 
Bankruptcy Law. 


Q. What is the population of Spain 
and their principal occupation? 


A. Spain has an area of 194,237 
square miles and according to the 
1930 census the resident popula- 
tion was 23,903,342, or 123.1 per 
square mile. Agriculture is the 
principal industry of Spain; 32 
per cent of the total area is arable. 
Mining produced 477,741,000 pe- 
setas ($87,262,000) in 1930; refined 
mineral products, 1,095,572,000 pe- 
setas ($127,853,000). The principal 
manufacturers in Spain are cotton 
goods, paper, glass, sugar, cork 
products, silk and metallurgical 
products. The cotton industry 
employs 110,000 persons. 
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Q. What was the average monthly 
dollar value of our exports to the 
United Kingdom for 1931 and how did 
they compare with previous years? 


A. Survey of Current Business, 
Annual Supplement, 1932, a De- 
partment of Commerce publica- 
tion, shows that the average 
monthly exports to the United 
Kingdom for 1931 were $37,923,- 
000; 1930, $56,509,000; 1929, $70,- 
667,000. For the years 1921 to 
1928 they averaged $70,000,000 to 
$86,000,000. From 1916 to 1920 
they averaged $157,000,000 to $189,- 
000,000. 


Q. What dividends have been paid 
by National Banks that have been 
wound up by receiverships? 


A. Report of the Comptroller 
of the Currency, October, 1932, 
shows that secured and unsecured 
claims proved against the 1,086 
National Bank receiverships that 
have been closed since 1865 aver- 
aged 67.19 per cent. This does not 
include 109 National Banks re- 
stored to solvency which paid 100 
per cent. With offsets and other 
disbursements included, the aver- 
age is 77.06 per cent. 


Q. Give the number of calculating 
machines sold in 1931? 


A. The Census of Distribution 
shows that 12,575 calculating ma- 
chines were sold in 1931, having a 
value of $3,484,647, against a pro- 
duction of 57,201 with a value of 
$11,616,947 for 1929. Adding ma- 
chines (not including listing-add- 
ing bookkeeping machines) sold 
during 1931 were 51,516, with a 
value of $5,459,730. 


Q. How much money has been bor- 
rowed on life insurance policies? 


A. The insurance section of 
the Department of Commerce 
states that between $3,113,000,000 
and $3,500,000,000 has been bor- 
rowed on life insurance. The In- 
surance Commissions of 35 States 
have put restrictions on borrow- 
ings since the bank holiday which 
vary considerably. There is no 
restriction on death claims or on 
maturities. 


Q. How much money has been lost 
to creditors through bankruptcy in re- 
cent years? 


A. For the years 1920 to 1932, 
inclusive, the Attorney General’s 
Reports show that $8,420,929,199 
was lost to secured and unsecured 
creditors, with 564,408 cases com- 
pleted. Returns to creditors have 
averaged 8 cents on the dollar for 
this period—1921 being the high- 
est year, with 13.14 cents on the 
dollar, and 1932 the lowest, with 
5 cents. 


Q. What was our trade with Russia 
in 1931 and 1932? 


A. Commerce Reports, issue of 
March 4, 1933, pages 139-140: 


(Value in rubles—$0.51455 par) 
Imports from U.S. Exports to U.8. 
229,915 22,690 
31,665 17,014 


Q. How many Building and Loan 
Associations failed in 1930? 


A. Comptroller of the Cur- 
rency in his annual report (page 
145 of 1931 report) shows total 
number in 1930 of 11,777; total re- 
sources, $8,828,611,925; number 
failed, 190; estimated loss, $24,- 
676,059; per cent of loss to total 
resources, 0.2795. 


Q. What have been the dollar fire 
losses in the last three years? 


A. National Board of Fire 
Underwriters reports: 


WGC Sc cccivcdvccsceccessceees $463,621,762 
re ere Te 452,017,026 
RI oc Sle eic casedne eked eee 442,143,310 


Q. What was the national income 
in 1928 and in 1932? 


A. Estimates on national in- 
come vary. The following are 
considered the best: 


(In billions) 

1928 1929 1930 1931 1932 

Dept. of Agricul- 
ture 
National Indus- 
trial Confer- 
ence Board.... 
Professor Morris 
Copeland (Re- 
cent Economic 
Changes) ..... 


883 91 81 67 55 


82.4 85.2 70.7 52.7 40 


89.2 92.9 85.4 *.. °.. 





* Not available. 





STEEL AND IRON OUTPUT UP 


TEEL ingot output for the 

month of May for all com- 

panies, as reported by the 
American Iron and Steel Insti- 
tute, totalled 2,001,991 gross tons, 
or a daily average of 74,148 tons, 
compared with 1,362,856 tons and 
a daily average of 54,154 tons in 
April. This was the sharpest rise 
in steel ingot production in about 
two years, the industry operating 
at 34.11 per cent of capacity for 
the month, against 20.01 per cent 
in May, last year. 

Steel Ingot Output 


(Gross Tons) 











1933 1932 1931 1930 
Jan. . 1,030,075 1,484,991 2,534,000 3,808,000 
Feb. 1,086,867 1,481,253 2,570,000 4,067,000 
Mar. 909,886 1,433,337 3,083,000 4,288,000 
Apr. 1,362,856 1,259,629 2,794,000 4,142,000 
May 2,001,991 1,125,243 2,574,000 4,014,000 
June 912,757 2,149,000 3,445,000 
July 806,722 1,907,000 2,945,000 
Aug. 846,730 1,733,000 3,085,000 
Sept 991,858 1,560,000 2,863,000 
Oct. 1,087,058 1,605,000 2,714,000 
Nov 1,032,221 1,607,000 2,230,000 
Dec 861,034 1,313,000 1,995,000 
Det .  csvccese 13,322,833 25,429,000 39,595,000 
Source: American Iron & Steel Institute. 


Pig iron production in May, ac- 
cording to the Iron Age, amounted 
to 887,252 gross tons, against 623,- 
618 tons in April and 783,554 tons 
in May a year ago. The May daily 


LUMBER PRODUCTION 
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The daily rate of both steel and iron production for May was about $6 per cent above April. Steel 
ingot output for the first: fe months of this year is now only slightly below a year ago. 


LUMBER PRODUCTION RISING 


UMBER production during 
the week ended May 27, 1933, 
was 17 per cent above output 


rate, at 28,261 tons, was 36 per 
cent higher than in April. 


Pig Iron Production 
(Gross Tons) 





1933 1982 1931 1930 F : : : 
oh waists ase ke: aebne ua of identical mills during the corre- 
Feb. 554,830 964,280 1,706,621 2,838,920 sponding week of 1933, according 
Mar. 542,011 967,235 2,032,248 3,246,171 . 

Apr. 628,618 852,897 2,019,529 3,181,868 to the National Lumber Manufac- 
May 887,252 783,554 1,994,082 3,232,760 , eas 
A es 628,064 1,638,627 2.934129 turers’ Association. It was the 
aes seescee 572,296 1,463,220 2,639,537 : : 
M.'s. socunns 580,576 1,280,526 2,523,921 heaviest output since November, 
Des  scncosss 592,589 1,168,915 2,276,770 1931. Production during 21 weeks 
ee, Gaus ae 644,808 1,178,283 2,164,768 
ME. i vackiexads 631,280 1,103,472 1,867,107 Of 1933 to date was 93 per cent of 
Wake t ss. seasceds 546,080 980,376 1,665,690 ‘ ; 

: output during the correspondin 

p & 

es 8,686,443 18,275,165 31,399,105 


period of 1932. Shipments during 

21 weeks of 1933 were 91 per cent 

of the similar period of 1932. 
Lumber orders for the week of 


Source: The Iron Age. 






















































































sd May 27 were the heaviest of any 
: week since April of 1931, and 
oe: were 85 per cent above the like 
E week of last year. 
FE r 
KE F ok 
F120 F 7 * Lumber Statistics 
uJ s / Production (Weekly average) 
: ee 
ve E 1932 i] Thousand board feet 
ial = ! May, April, March, May, 
O NOE nT 1938 1938 1933 1932 
E at | Softwoods ..... 121,471 94,342 79,874 111,388 
E H vy Hardwoods .... 8,813 8,352 6,794 9,945 
” = 4 
7 oak Ault Potal: c..0 cs 180,284 102,694 86,668 121,333 
O : fo' / Shipments (Weekly average) 
_ oe ee / Softwoods ..... 146,075 127,381 98,691 121,194 
+ Ff Nf ] Hardwoods .... 18,101 12,601 9,918 11,363 
il 
< 90 F aH Total .. . 164,176 189,982 108,609 132,557 
bE ww Prepared by N 
~ 1933 ew Orders (Weekly average) 
a A DUN & BRADSTREET, Inc. Softwoods ..... 196,561 128,741 120,788 116,018 
wt Hardwoods 20,797 18,370 11,109 10,394 
DOA), ¢ sieves 217,358 142,111 181,847 126,412 
Unfilled Orders (End of month) 
JGRORENS SRRER CSE TEES SPER ER SER EUR SEER SSR OR REECE NE ee 588,155 801,172 421,549 857,082 
. Hard av ae SA MER TSS ¥ os 
Jan. Feb. Mar. = April May = _ June July Aug. Sept. Oct. Nov. Dec. igi ee ee eee 
a 666,397 465,048 494,776 444,342 


Lumber production in May rose definitely above that for 1932. 
production was 93 per cent of output during same period last year. 
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For the 21 weeks of the year to date, 
Source: N. L. M. A. (identical mills) 
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COTTON CONSUMPTION AND SPINDLE ACTIVITY 
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CTIVE SPINDLE HOURS 


COTTON CONSUMPTIO 


WEEKLY FOOD INDEX 


dao HE Weekly Food Index, com- 
| piled by Dun & Bradstreet, 
Inc., remained steady during 
the week of June 6. On that date 
it stood at $1.87, unchanged from 
the preceding week but showing 
a rise of 3.9 per cent over the past 
month. The gain over the cor- 
responding date a year ago when 
the index stood at $1.63, is 14.7 
per cent. 

The Tun & Bradstreet Weekly 
Food Index of wholesale prices 
(the sum-total of the price per 
pound of 31 articles in common 
use) compared with preceding 
weeks and years is given here- 
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1932 1933 
of bales and cotton spindle activity in 





The chart shows the course of cotton 
millions of hours. 


APRIL COTTON CONSUMPTION 


the Census, 
470,685 bales. This was a drop of 
23,000 bales as compared with the 
preceding month but when con- 
trasted with April last year there 
is shown an increase of 105,000 
bales. 
The number of active spindle 
hours in April was also consider- 
ably in excess of the correspond- 





Both are substantially above April a year ago, although below previous month. with: 

goss Pi 1931 1930 1929 

June 6.. $1.87 $1.63 $2.15 $2.80 $3.33 

necessary to go back to July, 1931, Nay 30: “1's7 “161 9215 “279 3:34 

; to find a higher monthly average. My 23. 184 163 219 2.79 3.32 

PRIL cotton consumption, as g y 8 rad i te 3 ae Sa ee 
reported by the Bureau of Active Spindle Hours May 2.. 177 168 224 287 3.39 
(Muitine at heores Apr. 25. 1.75 1.69 228 290 3.42 

amounted to Ro - an os Apr. 18. 1.63 1.72 2.30 “291 3.48 

i Py Bn Py Ber Paps Apr. 11. 1.62 1.72 234 294 3.43 

. rf »900 ’ ’ A ae a £ - * \° 

Deb. <:. Ge Gee Gime Teet Gase ee oy be See Se eee eae 

Mar. : 048 6,967 7,000 7,344 8911 7,97: <9: ; ; mae as : 

Mar. 21. 1.60 1.79 2.37 2.93 3.46 

Apr. ... 6,569 5,199 7,125 7,497 8,861 + 6 

May . .... 4,592 6,738 6,725 9,164 Mar 14. 1.54 1.83 2.37 2.94 3.47 

June . .... 4,250 6,630 5,789 160 Mar. 7.. 1.53 1.79 2.35 2.94 3.52 

July . it! 39656 6.528 5,301 7.757 Feb. 28. 149 1.79 2.33 295 3.52 

Aug, . .... 5,539 6198 5,107 8129 eb. 21. 151 181 233 3.01 3.51 

Sept. .... 6,866 6,539 5,662 7,873 Feb. 14. 1.51 180 236 38.07 8.46 

Oct. see+ 7,046 6,598 6,243 9,0 Feb. 7.. 1.51 180 2.36 3.06 3.44 

Nov tees bere went oeee aan Jan. 31. 149 1.82 2.41 3.06 3.42 
Dec. gh. , ’ Jan, 24. 1.51 1.82 2.42 3.09 3.40 

_ AV. 1... 6,854 6484 6,390 8825 Jam. 17. 156 184 242 3.05 3.37 

ame. BF CS CS CO SE TC. 6. 3m ie eee ee ee 
Source: Bureau of the Census. Jan. 3.. 1.63 1.87 2.42 2.99 3.30 

INDEX 


ing month a year ago, although 
showing a decrease from March. 


Cotton Consumption 
(Thousands of running bales) 








1933 1932 1981 1930 1929 
Jan, 471 435 450 576__ 668 
Feb. ... 442 451 433 — 4947595 
Mar. ... 494 489 491 508 632 
Apr. ... 471 366 509 6582 682 
May ... ... 882 465 473 669 
June ... 323 454 405 569 
July ... 279 «451 «379 «= 547 
rae 403 425 353 559 
Sept. ... 492 464 393 546 
Oe <s 502 461 «443,640 
Nov. ... 504 4254150541 
Dec. 440 415 406 453 
Total 5,016 5,443 5,376 7,051 





Source: Bureau of the Census. 


The average price of middling 
upland cotton at New York for 
the month of May was 8.6 cents as 
compared with 7.0 cents for April 
and 5.7 cents for May, 1932. It is 
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The Dun & Bradstreet Weekly Food Indew of wholesale prices for the week of June 6 remained un- 
changed from the preceding week at $1.87, the highest point reached by thig indew in seventeen months, 
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MAY BUILDING BETTER 


UILDING permit expenditures 
for the month of May con- 
tinued the improvement set in 

last March. The May figures show 
a rise of 43.3 per cent over those 
for April against a normal sea- 
sonal downward movement of 
about 6.5 per cent at this time. 
The decline from a year ago for 
May was only 4.3 per cent, this 
being the smallest decrease from 
the preceding year registered in 
over four years. 

The total value of building per- 
mits for 193 identical cities of the 
United States for May was $30,- 
375,403, compared with $21,200,900 
for April and $31,726,875 for May, 
1932. 

The following table compares 
the building permit values for 193 
identical cities of the United 
States for the month of May: 


May 1933 May 1932 Apr. 1933 
New England. $2,668,656 $2,717,399 $1,354,041 
Mid, Atlantic. 14,870,278 11,671,401 6,114,637 
So. Atlanta... 2,361,791 4,186,089 2,647,179 
Rast Central.. 2,425,579 8,327,972 1,533,568 
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Building operations for the past three months have shown a rising tendency and for the month of May 
are only 4.3 per cent below a@ year ago. New York City building in May was over three and a half 
times greater than in April. 


Following will be found the FREIGHT CARLOADINGS 
monthly building totals for 215 


identical cities: OADINGS of revenue freight 


for the week ended May 27 


19338 1932 1931 

ar a a $17,744,805 $42,420,665 $90,068,912 amounted to 541,309 cars, ac- 
Bisecues 17,161, ,858,938 5,895,95 = " * 

"2 17798/441. 37,676,746 142'107.807 ©°F ding to the American Railway 






; 22,091,417, 47,741,687 152,029,087 + $ : 
May .....*32,400,000 34,566,714 123,632,095 Association. This was 9,691 cars, 


















































7 Titi Geiss see ete 82,178,221 89,548,442 
Seth Ouse. en acc a. gama sec 27,160,469 101,858,340 or 1.8 per cent more than for the 
+. ’ ’ ’ ’ 012,91 ME. 0000 wcveseeed ’ ’ ’ ’ 
Mountain .... 488,054 741,857 822,625 Sept. .... .....0s0- 80,437,268 79,580,466 preceding week, and 20,060 cars 
55 TGS i Ne ab sel Siecle 6,107,428 6,929, 
Pacific ....... 4,126,889 4,675,599 4,036,955 Oct. «+++ see se sees 20,201,808 br,904,s08 or 3.8 per cent more than for the 
a = Bees oo tescks es 23,279,6 47,582,3 ; 

Total U. 8..$30,875,403 $31,726,875 $21,200,900 corresponding week last year. As 
New York City 11,352,280 5,317,581 3,085,514 otal <<: waseecaes $399,288,930 $1,158,963,273 Compared with the same week two 
Outside N.Y.C. 19,023,123 26,409,294 18,165,386 Estimated years ago, however, there was a 

drop of 169,940 cars, or 23.9 per 

CARLOADINGS OF REVENUE FREIGHT ae t P 
Increases over the previous 
week were reported for all classes 

900 i of commodities except grain and 

P. ed by ® e 
\ +. a grain products and livestock. 
800 F Cc : 
2 arloadings by Weeks 
xt q 
Re | r-\ i 1933 1932 1931 
&. 700 F y 1 y Jan. 14........ 506,322 572,649 725,212 
 . EET RAD ea Bp 496,434 562,101 715,474 
eee 2 PWR) a 472,088 560,343 719,397 
z_F N Wap okies enc 483,192 573,923 719,053 
< 600 ri hae 0 ee ee 501,320 561,535 720,689 
S FE \ i Gale tees ene 514,390 572,265 713,156 
reas: Web 25 .cisecses 459,079 535,498 681,221 
Fe 3 ee Peer Mar. 4......... 477,827 559,479 723,215 
F500 F v ’ OS aan 437,813 575,481 733,580 
3 | ¥ VW MAES 16 55. csc 449,712 584,759 741,253 
F MAP 28 5066065 475,850 561,118 738,880 
3 Age dhiscsce: 494,588 544,961 727,852 
400 F Bess co cacas 487,296 545,623 737,272 
2 VASE f Sane 494,215 566,826 759,494 
3 yor ea 492,970 562,527 758,503 
See ee “Se ee ae ee ee ae We eS ee oe ioe One ve ee Mee ee me ee oe St on ee ORs BOs saus.0e.a-8 535,676 554,197 774,742 
1930 1931 1932 1933 ay Oo. S85. Se 523,819 533,951 745,740 
May GAB sc bores 531,095 517,260 747,057 
Carloadings for the week of May 27 were the highest for any week of this year to date, and for the May 20.......- 531,618 515,628 754,738 
third successive week were above the totals of the corresponding weeks of last year. May 27........ 541,309 521,249 711,249 
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The decline in electric power production in April from the like month a year ago was only 5 per cent. 
Production for May will no doubt rise above a year ago, as weekly returns during that month ewceeded 
@ year ago in each instance. 


ELECTRICITY PRODUCTION 


HE daily production of elec- 

tricity for public use in April 

was 215,000,000 kilowatt-hours, 
according to the United States 
Geological Survey. This was 
practically the same as the revised 
March figure. The normal change 
from March to April is a decrease 
of about 1 per cent. The output 
in April of this year was about 5 
per cent less than in April of the 
previous year, which in turn was 
11 per cent less than in April of 
1931. 

The total monthly production 
of electricity for public use, as 
published by the United States 
Geological Survey, follows (000,- 
000 omitted) : 





1933 1932 1931 1930 

January 6,932 7,567 7,956 8,663 
February 6,285 7,023 7,170 %,627 
March 6,673 7,323 7,888 8,187 
eC | ees 6,451 6,790 7,655 8,019 
0) a ase 6,650 7,645 8,064 
DON oe Ks 6,563 7,529 17,784 
PS ae 6,547 7,772 7,899 
August ... 6,764 7,630 7,906 
September . 6,752 7,540 7,792 
October ... 7,073 7.765 8,195 
November . 6,952 7,406 7,693 
December . 7,149 7,773 8,108 
Total’... 83,153 91,729 102,937 


The production of electricity 
by the use of water power in April 
was 48 per cent of the total. This 
is the highest percentage ever 
reached by water power. The out- 
put by the use of fuels was only 
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282,000,000 kilowatt-hours, or 
about 9 per cent greater than the 
output by the use of water power. 


Weekly Electrical Output 


Weekly output in kilowatt- 
hours, as compiled by the Edison 


Electric Institute, for recent 
weeks, follows (000 omitted): 
1933 1932 1931 
Mar. 4.... 1,425,511 1,512,158 1,633,353 
Mar. 11... 1,390,607 1,538,052 1,676,422 
Mar. 18... 1,375,207 1,537,747 1,682,437 
Mar. 25... 1,409,655 1,514,553 1,689,407 
Apr. 1.... 1,402,142 1,480,208 79,7 
Apr. 8..... 1,399,367 1,465,076 1,647,078 
Apr. 15.... 1,409,603 1,480,738 1,641,253 
Apr. 22.... 1,431, 1,469,810 1,675,570 
Apr. 29.... 1,427,960 1,454,505 1,644,437 
May 6..... 1,435,707 1,429,032 1,637,296 
May 13.. 1,468,085 1,436,928 1,654,30 
May 20.... 1,483,090 1,435,731 1,644,783 
May 27.... 1,493,923 1,425,151 1,601,833 
June 3.... 1,461,488 1,381,452 1,593,662 


BITUMINOUS COAL OUTPUT 


AY production of bitumi- 

nous coal, as estimated from 

the weekly returns, was 
placed at 22,600,000 tons, or a daily 
average of 836,000 tons, against 
19,523,000 tons and a daily average 
of 790,000 tons for the month of 
April. In May a year ago bitumi- 
nous output was 18,384,000 tons, 
with a daily average of 723,000 
tons. 


Weekly Bituminous Production * 
(Daily average output, tons) 


1933 1932 1931 
May 27... 853,000 708,000 1,200,000 
May 20... 842,000 716,000 1,105,000 
May 13... 847,000 721,000 1,131,000 
May 6... 802,000 746,000 1,119,000 
Apr. 29.. 804,000 783,000 1,070,000 
Apr. 22.. 772,000 789,000 1,052,000 
Apr. 15... 811,000 825,000 1,054,000 
Apr. 8.. 793,000 774,000 1,131,000 
Apr. 1... 901,000 1,033,000 1,244,000 
Mar. 25.. 850,000 1,210,000 1,252,000 
Mar. 18.. 854,000 1,290,000 1,235,000 
Mar. 11.. 920,000 1,341,000 1,562,000 
Mar. 4.. 878,000 962,000 1,284,000 


Monthly Bituminous Production * 





(Tons) 
1933 1932 1931 

Jan. ... 27,060,000 27,892,000 38,542,000 
Feb. 27,134,000 28,013,000 31,408,000 
Mar. 28,685,000 32,250,000 33,870,000 
Apr. 19,523,000 20,300,000 28,478,000 
May 22,600,000 18,384,000 28,314,000 
ba ESE: Cte 17,749,000 29,185,000 
PAE co aamataes 17,857,000 29,790,000 
Anise S535 scubte 22,489,000 30,534,000 
eM cscs. cc sictaates 26,314,000 31,919,000 
Ot EN eae ee 32,677,000 35,700,000 
a aaa 80,632,000 30,110,000 
Wels cs cee 31,110,000 30,260,000 
Waawe> ?:.22cd.5 a 305,667,000 378,110,000 


* Source: U. S. Bureau of Mines. 
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Weekly movement of daily average bituminous coal output depicted for the past five years. 


1931 1932 1933 


The 


daily average output for May was 836,000 tons, compared with 790,000 tons for April. 
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radio business will be 





far this year has met 

with conditions far 
more favorable than those 
obtaining during the com- 
parative period of 1932. 
Less sales resistance was 
in evidence, reflecting 
some improvement in the 
employment situation, al- 
though low inventories 
and unusually attractive prices 
contributed strongly to the prog- 
ress made. 

Aside from the potential mar- 
ket for new sets, the replacement 
demand for obsolete instruments 
is becoming marked, and a con- 
siderable portion of present busi- 
ness is being derived from this 
source. Some of the leading 
manufacturers report that sales 
during the first four months of the 
current year approximately were 
double the volume handled during 
the same period.a year ago. The 
outlook for the Summer trade is 
unusually encouraging, and the fu- 
ture is being viewed with more 
cheerfulness than was in evidence 
at the beginning of the year. 


bi HE radio industry thus 


Replacement Demand Heavy 


The fact that the average radio 
has a comparatively short exist- 
ence tends to create a demand for 
replacement much more quickly 
than in many other lines of mer- 
chandising. In fact, during the 
last six months, the chief source 
of income of many retailers has 
been replacement business. They 
have been particularly aggressive 
in calling on the owners of the 
sets of the vintage of 1928 and 
1929, and have uncovered a profit- 
able field for replacement sales. 
Conservative trade estimates set 
replacement sales at 3,000,000 for 
the current year. A few years 
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Sales of radios in some districts making the 
best showing of the year, with volume nearly 
on a par with the 1932 record. Demand is 
chiefly for the low-priced units. Automobile 
sets increasingly popular. Price level firmer. 
Current collections improved; old accounts 
slow. Failure record growing more favorable. 


ago, when efforts were being con- 
centrated almost exclusively on 
the sale of new sets, the replace- 
ment business was neglected. 

Retail radio sales probably have 
been affected, to some extent, by 
the unloading of distress merchan- 
dise on the market. Many of the 
department stores have been con- 
ducting extensive sales campaigns, 
which have been made possible by 
the acquisition of bankrupt stocks. 
Such a practice makes it some- 
what difficult for the average 
dealer to sell new models. 
Though there has been some 
change in the style of the 
new models manufactured, it is 
believed that changes have been 
too slight to create a new demand. 
The limited purchasing power of 
the general public also is men- 
tioned as a significant factor 
which has affected retail distribu- 
tion. Methods of distribution 
have changed but little, although 
standard products now are for 
sale in the regular way in every 
little spot from a department store 
to the wayside filling station. 


Automoblie Sets Popular 


The use of radios in automobiles 
gradually is becoming popular, 
and the revenue from this depart- 
ment has contributed to a satis- 
factory portion of the total volume 
handled. During May and June, 
it is expected that automobile 


larger than the home radio 
business. No important 
mechanical improvements 
or changes in design have 
developed inrecent 
months, although very sat- 
isfactory results are being 
obtained with electric sets 
now in use under the ex- 
isting chain system of 
broadcasting. 

Fully 75 per cent of the orders 
being filled are for the moder- 
ately-priced units, bracketed 
within $15 to $50, although there 
is general recognition on the part 
of the buyers that the cheaper 
sets will not be satisfactory in the 
end. Few high-priced models are 
being sold while the price trend 
has been downward, the enhanced 
commodity prices are expected to 
lead to revisions in an upward 
direction. The average unit price 
of a radio-receiving set now is 
approximately one-third lower 
than it was during the same pe- 
riod a year ago. 


More Advertising Broadcast 


From a toy less than twenty 
years ago, the radio has passed 
through the period when it pro- 
vided the chief source of enter- 
tainment for nearly 70,000,000-odd 
listeners in the United States 
alone, to become an indispensable 
part of the country’s commercial 
life. Its pre-eminence as an ad- 
vertising medium has made pos- 
sible yearly gains, which super- 
sede the records established by 
newspapers and magazines. 

In national advertising expendi- 
ture in the last three years, radio 
broadcasting was the sole medium 
to gain, jumping from, $27,000,000 
in 1930 to $37,502,000 in 1931, and 
making a further moderate in- 
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crease in 1932 to $39,106,000. Na- 
tional newspaper advertising in 
the same period was: 1930, $230,- 
000,000; 1931, $205,000,000; and 
1932, $160,000,000. For national 
magazine advertising, a similar 
steady decrease was recorded, the 
1930 total of $202,000,000 dropping 
to $167,000,000 in 1931, and to 
$115,000,000 in 1932. 


Atlanta 


During the first quarter of the 
current year, there was a decline 
of 15 per cent in the distribution 
of radios in this area, with reduc- 
tion in prices keeping pace with 
curtailed demand. Cabinet types, 
especially in the higher price 
ranges, have been particularly af- 
fected, as 80 per cent of orders are 
being filled with moderate-priced 
units, bracketed within $30 to $50. 
Continued changes in design and 
mechanical improvements have 
been the major stimulating influ- 
ence, and the development of auto- 
mobile models, at lower prices has 
broadened the field. 


Baltimore 


There is no radio manufacturing 
industry in this district. Whole- 
sale dealers report having had a 
good season, with unit sales sub- 
stantially in excess of the 1932 
total, but on account of price re- 
duction dollar volume has been 
about the same. 

The best selling items have 
been small home sets, about 65 per 
cent of the sales being in units 
that cost below $50, and 35 per 
cent above that figure. At the 
moment, automobile radios are 
principally in demand. 


Denver 


Production of radios in this dis- 
trict during the five months of the 
current year rose 107 per cent in 
units and 21 per cent in value, as 
compared with the totals for the 
same months in 1932. Distribu- 
tion is being confined principally 
to short-wave police-band sets, 
running in price from $23.50 to 
$42.50. Prices have been stable, on 
the whole, but there are indica- 
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tions of a moderate increase in the 
near future. 


Indianapolis 


The wholesale distribution of 
radios is substantially below the 
1932 volume. Lower-priced sets 
predominate in sales, the average 
unit price being approximately 
one-third lower than during the 
same period last year. The activi- 
ties of most distributors have been 
diverted considerably from radio 
to refrigerators. 

Present indications are that 
sales will hold up fairly good dur- 
ing the Summer. The automobile 
radio has received a decided boost 
by the interest shown by automo- 
bile manufacturers and through 
new models at much lower prices. 


Los Angeles 


A pronounced improvement in 
the radio industry is noted here 
since a year ago. This is the re- 
sult largely of extremely low 
prices and maximum quality, most 
families now being able to include 
a radio in their expense without 


disrupting their budget. Sales 
are steady and wholesale collec- 
tions are good. 


Memphis 


Seasonal quiet prevails in the 
radio trade in this territory, the 
low state of buying power being 
the chief restriction. Although 
cotton prices have risen somewhat, 
the policy of restricting expendi- 
tures to absolute necessities is 
widespread. There is a fair de- 
mand for the smaller and cheaper 
sets, and a good call for parts and 
repairs; some distributors are 
doing more in this department 
than in any other. Stocks are 
being kept low, even though it is 
felt that, as a result of the inflation 
of values, prices may be advanced. 


Norfolk 


While a spirit of optimism pre- 
vails in the radio trades, this is due 
more to the encouraging trend in 
national events than to any actual 
improvement in the local situa- 
tion. Wholesale houses report 
small improvement in collections. 


NATIONAL ADVERTISING BROADCAST * 
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(*) Based on statistics compiled by Denny Publishing Co. 
In national advertising expenditure in the last three years, radio broadcasting wae the sole medium to 
gain, jumping from $27,000,000 in 1930 to $87,502,000 im 1931, and making a moderate increase in 


1982 to $39,106,000. 


In the same period, both 


and gazine advertising declined, 
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Due to amore careful retail policy, 
there has been some drop in re- 
possessions. Distribution is prin- 
cipally in medium-priced instru- 
ments; any price revision is ex- 
pected to be upward. 


Portland, Ore. 


Sales in the radio line have fall- 
en off both as to unit and dollar 
values from those for the like 
period a year ago. Demand is 
principally for the small table 
models in a price range from $15 
to $25. Console models are mov- 
ing sluggishly, under the stimulus 
of liberal price concessions. Parts 
and accessories are moving slowly, 
with the tendency of amateurs to 
buy ready built sets. Collections 
in the wholesale line are fair. 


St. Louis 


A recent survey of the radio 
trade in this locality indicates a 
more cheerful feeling than has 
prevailed for several months. 
Distributors report that their dol- 
lar sales have decreased approxi- 
mately 10 per cent, as compared 
with the total during the forepart 
of 1932. Authorities consulted 
are of the opinion that the number 
of distributors in this district has 
declined about 5 per cent in the 
past year. 

Retailers report a decrease in 
dollar volume of about 16 per cent, 
as compared with that in the early 
part of 1932, while unit sales have 
increased slightly. Selling prices 
on the various models are about 
20 per cent lower than they were 
last year. Few high-priced ma- 
chines are being sold, the popu- 
lar demand for models ranging 
from $25 to $70 in the “midget” 
and automobile sets. 


St. Paul 


The radio industry in this dis- 
trict has dwindled down to almost 
extinction. The automobile radio 
business expected has not materi- 
alized, as yet, with little hope now 
of any improvement on account 
of the lateness of the season. 

The factories are running not 
more than 134 per cent of their 
rated capacity and a good deal of 
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the present output is of an as- 
sembly nature, the bulk of the 
parts being purchased elsewhere. 
No particular item is in demand. 
Prices have ranged sharply down- 
ward. 

Montreal 


The cabinet style of radio is 
being sold almost exclusively here. 
Prices have been holding firm, 
with a slight upward trend looked 
for. Collections are reported slow 
by both wholesalers and retailers, 
with no immediate improvement 
anticipated. 

Little betterment in production 
is expected until such time as the 
unemployment situation improves 
locally. Manufacturers are figur- 
ing on a production scale of about 
30 per cent, as compared with that 
of last season. In the retail trade, 
competition continues keen. The 
department stores have been 
conducting extensive sales cam- 
paigns, which have been made pos- 
sible by the acquisition of bank- 
rupt stocks. 


Toronto 


The factory output during the 
past season has been estimated at 
about 35 per cent of that produced 
in 1931, which was the peak year 
of production in Canada. With 
the exception of one or two fac- 
tories, the carryover, which was 
so obstructive during the past 
couple of years, has been reduced 
to a negligible point. Production 
departments appear to be deter- 
mined to follow a conservative 
scheduling, stepping up only 
when immediate requirements de- 
mand it. 

The best selling items during 
the past season were the console 
models listed at from $75 to $100, 
and occasionally subjected to con- 
siderable discount from these 
figures, when put over as specials 
in department stores. 


The number of sets sold in the 
Dominion of Canada from 1927 to 
1932, inclusive, according to offi- 
cial figures, were: 1927, 85,000 sets; 
1928, 150,000 sets; 1929, 185,000 
sets; 1930, 225,000 sets; 1931, 275,- 
000 sets; and 1932, 113,000 sets. 





Failure Record Favorable 


Wholesale collections on cur- 
rent business were good during 
the first two months of the year, 
but have slowed down substan- 
tially during the last sixty days. 
Recoveries on old accounts are 
particularly difficult to effect. Re- 
tail collections, especially since 
the bank moratoria, have been 
poor, but repossessions have not 
been frequent. 

Installment payments, as a 
whole, have been more prompt dur- 
ing the last thirty days, and many 
customers that were in arrears 
have been able to bring their ac- 
counts up to date. The general fa- 
cilities formerly existing for the 
absorption of paper arising from 
sales of radios has narrowed, with 
finance companies accepting only 
selected risks. 

This greater supervision in the 
extension of credit doubtless was 
one of the chief factors which 
helped to check the mortality rate 
last year, after it had reached peak 
proportions in 1931. While there 
was a slight increase in the number 
of firms which defaulted in 1932, 
a total of 193 contrasting with 
175 in 1931, the liabilities involved 
were reduced more than half. 

For, the total of defaulted in- 
debtedness of $9,067,804 recorded 
to Dun & Bradstreet, Inc., for the 
175 failures in 1931, dropped to 
$3,805,673 for 193 failures in 1932, 
a decrease of 58 per cent. For 
the first four months of the cur- 
rent year, the trend has been 
slightly upward, particularly in 
the manufacturing division. 

The complete insolvency record 
of the radio industry since 1930, 
including the first four months of 
1933, as compiled by Dun & Brad- 
street, Inc., shows: 


Manufacturers 
Year Number Liabilities 
(aa ae ei 40 $3,522,400 
BORE wes otas exes 15 4,088,445 
Ds 6 S5 seus aoe 23 1,826,995 
MS sc pip cece 10 2,390,536 
Wholesalers and Retailers 
Year Number Liabilities 
MM os ceaclea ten esae 217 $2,071,392 
MISS cde t catigss wae 160 4,979,359 
SOR oi ecaicteaiesint ee 170 1,978,678 
SG ied 0 SN eee 44 954,252 


(*) January to April, inclusive. 
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GOOD SEASON IN PROSPECT 
FOR THE PAINT TRADE 








2 per cent of the 1932 





ter of the current 

year, both production 
and distribution of paints 
receded to nearly the low- 
est level in the history of 
the industry. The dollar 
total of sales for that pe- 
riod was approximately 
25 per cent under the com- 
parative record of 1932, 
while the decrease in gallonage 
ranged from 5 to 10 per cent. 
There was a sudden reversal in 
the trend in April, however, sales 
running nearly one-third larger 
than in March. The gain in distri- 
bution is being extended con- 
stantly, and if weather conditions 
continue favorable this will be one 
of the best seasons in many years 
for the paint trade. 

As there has been so little paint- 
ing done during the last three 
years, when the demand once 
gains its full force it will be 
marked and sustained over a 
longer period. Much work al- 
ready is in prospect, as the broad- 
ening trend of general business, 
supported by wider employment 
and higher wages, is giving the 
public new purchasing power. 
Availability of cheap labor and 
the necessity for protecting 
weather-worn surfaces, long neg- 
lected, are expected to iricrease 
substantially the use of paint prod- 
ucts during the balance of the 
season. 


bower the first quar- 


Current Sales Larger 


The paints sold during April 
were chiefly for inside work, as 
the rainy weather retarded many 
of the outside jobs. Interior 
enamels and washable wall finishes 
continue popular, both in amateur 
and professional application. Cur- 
rent sales, on the other hand, are 
in exterior house paints, with 
materials for industrial buildings 
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Paint sales during the second quarter give 
promise of running in excess of comparative 
record of last year, as 
paigns stimulate distribution. Industrial de- 
mand increasing steadily. Prices firm, with 
early advances in prospect. Wholesale dis- 
tribution of wallpaper ahead of May, 1932. 


and institution bulking large. The 
various “Renovizing” campaigns 
which are being conducted by civic 
organizations in various parts of 
the country are stimulating sales, 
to some extent. As prospects of 
new construction are subnormal, 
the principal volume must come 
for repair and alteration work. 
Prepared outside paints are, in a 
large degree, replacing the use of 
lead and oil. 

Sales in suburban districts are 
making a better showing than 
those to city trade, especially in 
the house paint field. There has 
been no marked increase, as yet, 
in the distribution in agricultural 
districts, although dealers are 
looking forward to sharply higher 
volume in the late Summer and 
Fall months, when a larger per- 
centage of the farmers will have 
benefited from the improved 
prices of their own products. 


Production Increasing 


Production, as a whole, is run- 
ning closely in units to last year’s 
showing for the same period. The 
value of output, however, is some- 
what less, as prices were lowered 
in June, 1932, and it is on this 
basis that paints still are being 
sold. Due to the bank closings in 
March, the busiest month of the 
year for manufacturers, much of 
the season’s business was lost. In 
some districts, manufacturers re- 
port a gain of 10 per cent in June 
over the May output, and within 


“Renovizing” cam- 


levels, with good prospects 
for the gain being ex- 
tended into July. Some 
factories are working 
overtime and a few are 
on a twenty-four-hour 
schedule. 

Prices in nearly all divi- 
sions are lower than they 
were at this time last year, 
as a general downward revision 
was affected in June, 1932. Early 
revisions in the upward direction 
now are expected, as raw materials 
entering into the manufacture of 
paints have been advancing. This 
applies particularly to lead and 
linseed oil. 


Wallpaper Demand Gaining 


The wallpaper trade, which has 
been in an unusually depressed 
state since last Fall, took a turn 
for the better about the middle of 
April. Since that time, the im- 
provement has been steady, with 
the May business, in some cities, 
running as much as 20 per cent 
above the sales for May, 1932. If 
the current rate of increase be ex- 
tended through June, the first half 
of the year may make a satisfac- 
tory showing, despite the poor re- 
turns during the first quarter. 
Within the last two weeks, the 
retail distribution of wallpaper 
has been better than seasonal. 

The wholesale distribution of 
wallpaper is holding up rather 
well in unit sales, against the same 
period of 1932, but the dollar vol- 
ume is down about 20 per cent. 
May business is exceeding that of 
the comparative month a year ago 
by fully 15 per cent. There has 
been little change in wallpaper, 
either in design or quality, al- 
though the so-called “modernistic” 
effects, which were introduced a 
few years ago, appear to be gain- 
ing in popularity. 
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Baltimore 


Paint production in this district 
is estimated at $2,500,000 to $3,000,- 
000 in value, the quantity averag- 
ing around 1,500,000 gallons. The 
business was at a very low ebb 
for the first quarter of 1933. Pro- 
duction increased in April to with- 
in about 10 per cent of that in 
April, 1932, and May business is 
expected to equal or exceed that 
for the same month of 1932. Local 
factories are working overtime, 
some on a twenty-four-hour basis. 

Distribution is general, there 
being no best-selling items or ter- 
ritory. Prices so far have been 
about the same as in 1932, but 
there is general expectation of an 
advance. As prices of raw mate- 
rials have advanced, prices of fin- 
ished products will follow. 

Wallpaper is not manufactured 
in this district. Local dealers re- 
port that sales have picked up as 
much as 75 per cent during the 
past month. There is very little 
new construction, and nearly all 
business is that of repapering 
older houses. 


Boston 


While the number of gallons of 
paint being produced compares 
favorably with that of last year, 
there has been no general price 
recovery from the lows of the Au- 
tumn of 1932. This applies to job- 
bers’ and retailers’ prices. Since 
March, 1933, there has been a con- 
siderable rise in the price of lin- 
seed oil, amounting from 12 to 15 
per cent in tank car lots. A rise 
in lead prices is promised for the 
future. 

Cincinnati 


Definite signs of revival have 
appeared in the paint industry. 
On the basis of present indices, 
leading manufacturers in this 
trade territory are of the opinion 
that gradual improvement will 
continue, with only minor fluctua- 
tions or set-backs. Sales were 
irregular and backward in the 
early part of the year, until about 
April 1, when an upswing devel- 
oped that steadily has gained in 
momentum, placing the volume of 
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business transacted during April 
and May in excess of the totals 
for the same months of last year. 
Business during May held up 
well, and gave promise of over- 
coming losses sustained in the 
early Spring, caused partially by 
rainy weather which retarded out- 
door work. Improvement in this 
line has not been attributed en- 
tirely to a desire on the part of 
dealers to anticipate requirements, 
pending price advances. Increase 
in orders for immediate require- 
ments is given as the principal 
contributing factor. Recent ad- 
vances in the cost of raw materials 
will doubtless be reflected soon in 
the price of finished products. 


Cleveland 


In this important paint and var- 
nish manufacturing and distribut- 





ing center reports received are 
quite encouraging, and make pos- 
sible the definite statement that 
the industry is moving forward 
at levels substantially higher than 


at any time since 1931. Part of 
the increased demand, of course, 
is seasonal, but industrial paint 
is in much better demand. Orders 
are being received totalling in 
amounts up to 50 per cent ahead 
of those of last year at this time. 

Even the smaller manufacturers 
have received increased business, 
although many of them have had 
difficulty in getting working capi- 
tal to finance operations. This 
condition is temporary and is due 
to banking conditions. Raw mate- 
rial prices have advanced steadily, 
keeping pace with most commod- 
ity prices. ; 

The wallpaper trade is expe- 


MANUFACTURERS’ SALES OF PAINTS, VARNISHES AND LACQUERS * 
(588 Establishments) 
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Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. 


(*) Based on statistics compiled by the Bureau of Census. 


After touching nearly the lowest level in the history of the industry during the first quarter, there wae 
@ sudden reversal of the trend in April, sales rising one-third above the March total. As distribution 
te being extended steadily, the gain the season may be the largest in several years. 
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riencing the usual seasonal in- 
crease. The Cleveland metropoli- 
tan district continues to rank high 
in the consumption of wallpaper, 
both as to quantity and grade. 
Collections in both these lines 
have been improving, particularly 
in the paint business. 


Detroit 


Paint manufacturers report a 
gain of 10 per cent in May over 
the April output, and within 2 per 
cent of the 1932 level. The best- 
selling items are house paints. It 
is generally expected that gains 
will be extended further during 
June and July. 

There is no wallpaper manufac- 
tured in the Detroit area. Retail 
trade is quiet, but is showing a 
slight seasonal gain over April. 
Collections still are slow, although 
they are improving with some 
paint distributing houses. 


Kansas City 


This is considered a large mar- 
ket for manufacturing and distri- 
buting paint of various kinds. The 
industry fell to the lowest level 
for years during the first quarter 
of 1933. However, since then, there 
has been a better sale. Some of 
the leading factories report, in 
fact, that sales for the second 
quarter exceeded budget estimates 
made. 

While raw materials are show- 
ing some advance, the price to the 
consumer has not yet been raised. 
Retail business is reported as sat- 
isfactory, accounted for by a thor- 
ough renovizing campaign con- 
ducted by civic interests here and 
many householders doing painting 
jobs that perhaps they ordinarily 
would not have done. 


Indianapolis 

Production and wholesale dis- 
tribution of paints showed a 20 
per cent reduction in dollar vol- 
ume for the first four months of 
1933, against the similar period of 
1932, due principally to price re- 
duction, as the unit volume held 
up quite well. Sales for April, 
1933, showed a 3344 per cent im- 
provement over those of March, 
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with prospects of fair volume of 
business for May. Paints for in- 
terior work are moving freely, but 
sales for outside jobs have been 
seriously affected because of the 
continued rainy weather. 

The wholesale distribution of 
wallpaper is holding up rather 
well in unit sales for 1933, against 
the same period of 1932, but the 
dollar volume is down about 20 
per cent. May business ran about 
15 per cent in volume over that of 
May, 1932. 


Omaha 


The paint industry in this ter- 
ritory is represented principally 
by local jobbers and branch houses 
of national manufacturers. This 
is a large point for distribution of 
these products, with approximate- 
ly twenty representative concerns. 
The volume to date is 25 per cent 
under that of a year ago, with a 
5 to 10 per cent decrease in units 
or gallonage. While jobbers are 
expecting price increases, none ac- 
tually have gone into effect, 
though advances on linseed oil and 
lead probably justify an imme- 
diate rise. 


Portland, Ore. 


Local manufacturers of paint 
and varnish report production 
somewhat under that of a year ago. 
Staple lines are in the best de- 
mand, with little tendency shown 
toward creation of new effects. 
Interior enamels and washable 
wall finishes continue popular 
both in amateur and professional 
application. Prepared outside 
paints are in a large degree re- 
placing the use of lead and oil. 

Wallpaper shows no change 
either in design or quality, and is 
the most popular of wall decora- 
tion. Prices remain at low levels. 


Insolvency Losses Lighter 


For the most part, collections 
continue slow both in the whole- 
sale and retail divisions of the 
paint and wallpaper trades. There 
seems not to have been much eas- 
ing up of the money market as 
far as these two industries are 


concerned. Most of the retailers 


are forced to carry rather large 
stocks, and must depend chiefly 
on the local trade for the sale of 
the bulk of the items. In some 
of the smaller towns, collections 
have been retarded by the re- 
stricted banking facilities. Firms 
selling paints to the industrial 
field report that collections have 
improved, and some of the small 
painting contractors have been 
able to obtain payment on long- 
standing accounts in cities where 
employment has increased. 

Although the number of firms 
that defaulted in the paint indus- 
try in 1932 rose to 158 from 135 
in 1931, the losses through these 
insolvencies decreased, indicating 
that bankruptcies were confined 
to small manufacturers, whole- 
salers and retailers. For, the in- 
volved liabilities of the increased 
number of failures in 1932 was 
only $2,787,275, a decrease of 
$1,350,922, or 32.6 per cent, from 
the all-time high of $4,138,197, 
which appeared in the special com- 
pilation made by Dun & Brad- 
street, Inc. During the first four 
months of the current year, the 
upward trend of failures was re- 
sumed, but this doubtless will be 
counter balanced in subsequent 
months by the greater stability 
which will be given the trade by 
the higher prices and the enlarged 
demand for its products. 

The complete insolvency record 
of the paint trade since 1927, in 
cluding the first four months of 
1933, as compiled by Dun & Brad- 
street, Inc., shows: 


Manufacturers of Paint 


Year Number Liabilities 
TOS edsesy wade cs 11 $261,600 
BOs 84 cre nan 13 272,575 
Reco a'k.< 0-0 Sec 21 836,003 
P| ee a 20 1,152,556 
WEN e tA Ones uwee 26 2,592,024 
BO o 6 45 de diewas 45 1,453,839 
ROMs Ode vin edenss 12 652,615 


Wholesalers and Retailers of Paint 





Year Number Liabilities 
Newco csvsnwens 85 $932,229 
Eee § otc veda ewme 84 791,019 
WO area csdscusas 91 5,650,373 
Da eee ee 116 1,843,693 
TOGA se <6 ceaeeeuceus 109 1,546,173 
TOR hc cecesanceve 113 1,333,436 
TORS. SoS Siies: nd ws 46 902,473 
(*) January to April, inclusive. 
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THE BUSINESS MONTH REPORTED 
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POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 


Activity in New England’s principal industries, textiles and leathers, contin- 
ues to increase, and expansion in these lines is being felt in many of the subsidiary 
trades. Steady increase in employment during month, with wage rises reported by 
many manufacturers. Building and engineering contracts substantially above 
average of previous months of the year. Boston wholesale shoe houses continue to 
break shipment records of the last few years. Retail sales larger. 


* 


POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 


Retail dollar sales in May made the best comparative monthly record in two 
years. Persistent broadening in wholesale buying. Sales of automobiles in metro- 
politan area 30 per cent above May, 1932, total. Securities listed on New York 
Stock Exchange appreciated $5,657,951,341 in value, a gain of 21 per cent; highest 
level reached since November 1, 1931. General building work exceeding seasonal 
trend. Factory employment increased 3.2 per cent; wage payments up 5.8 per cent. 


* 


POPULATION—7,619,000; PER CENT TOTAL v. S.—6.14 


Sales with the larger department stores and specialty shops rose by a good 
margin above the May, 1932, totals. In the wholesale trades, orders for Fall are 
running well in excess of last year’s figure and in many cases above the 1930 record. 
Movement of shoes heavy; most grades marked up 15 per cent. Sales of automobiles 
35 per cent and radio sales 50 per cent ahead of last May’s. Higher wages granted 
glass workers, coal miners, and operatives in textiles, shoes, and leather. 


* 
POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 


Steel output at highest level in two years, with upswing benefiting all metals. 
Iron ore moving in larger quantities from the upper lake region to points of steel 
production. Substantial increase in retail sales of automobile tires, tubes, and ac- 
cessories; demand for popular-priced automobiles broadening. Wholesale trade in 
most lines continues to expand, with prices firm to higher. National City Bank of 
Cleveland to pay dividends in July to depositors of the two banks purchased. 


* 
POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 


Increases in wages granted by rayon and cellophane manufacturers. Can and 
paper manufacturers employing more men, as orders continue to gain. Tobacco 
interests considering upward revision in rates of pay. Wholesale orders in excess 
of last year’s, with buying of groceries particularly heavy. Retailers helped by 
wider employment and rise in prices of most farm products; more interest being 
shown in the better grades of merchandise. Building permits largest since October. 


* 


POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 


Steady improvement noted in all branches of local business. Gains particu- 
larly marked in retail trade, with sales in excess of last year’s total, despite in- 
creased prices. Further expansion in operating schedules of textile and lumber 
mills; many wage increases announced. Sales of automobiles and accessories con- 
tinue to rise. Demand for building materials increasing. Better feeling in evidence 
in the entire district, due to the higher prices which farm products are bringing. 
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POPULATION—18,606,000; PER CENT TOTAL U. S.—15.00 


May sales of a large mail-order house crossed those of the year preceding for 
the first time in nearly three years; retail outlets made a better showing than mail 
orders. Volume booked by wholesale dry goods houses well above 1932 totals Re- 
tail sales given tremendous spurt by opening of Century of Progress; sales expected 
to continue at high level throughout the Summer. Total expenditures for new 
building in May reached the highest amount since August. Packing houses busier. 


bv 


POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 


In practically all lines betterment is noted. Industries almost at a standstill 
for two years are resuming operations. Reports are constant of increases in em- 
ployees and advances in wages. Shoe, steel, and textile plants are active, and other 
factories are feeling the influence of the general improvement. Retail sales in rural 
districts picking up at a rapid rate. The advance in prices of lead and zinc the 
most potent factor for betterment in the Missouri and Arkansas sections. 


»- 


POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 


Selling on a rising market in all staple lines has stimulated demand for mer- 
chandise, evidenced largely by orders for future delivery. Several retailers have 
increased sales forces, as buying movement spreads. Industrial lines becoming 
more active. Unemployment decreasing steadily. Butter and milk prices raised, 
following the arbitration of a three-months’ price war in the Twin Cities. Larger 
buying power of farmers reflected in country check clearings. 


- 
POPULATION—7,967,000; PER CENT TOTAL U. S—6.42 


Volume of wholesale trade in May the largest in two years. Consumer demand 
strong enough to provide retailers with sufficient money to pay bills promptly. 
Wider employment resulting in rent arrears being liquidated. Led by brewing, 
shoe, canning, and textile industries, all branches of manufacturing activity con- 
tinue to expand. Wheat prices reached new high ground during month; flour 
production heavier than in April. Bank deposits gaining. 


ov 


POPULATION—7,078,000; PER CENT TOTAL U. S.—5.72 


Wholesalers refusing many orders, except for immediate delivery, because 
of advancing prices. Increasing employment reflected in steady gains in retail 
distribution. Most industries sharing in the general upturn, led by textiles, chemi- 
cals, furniture, and building materials. Texas wool and mohair prices doubled dur- 
ing month. Automobile sales running ahead of last year’s comparative totals. Build- 
ing operations expanding. Severe drought in West Texas broken by heavy rains. 


- 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


May sales were the largest in three years for many of the leading retailers; 
gains over last May ranged from 15 to 25 per cent. Newspaper advertising line- 
age up sharply. Wholesale buying for future requirements heavy in dry goods and 
hardware. A number of laid-up ships have been restored to service, as coastwise 
shipping improves. Steel industry helped by orders for new bridges. Trading in 
general securities heaviest since 1930. Prices of canned and dried fruits still rising. 
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DOLLARS 


SECURITY PRICE 
RISE CONTINUES 


USHING forward vigorously 

into new high ground the 

securities markets, during 
May and early June, gave concrete 
evidence of the improvement in 
business sentiment. Trading was 
extremely active throughout the 
period with the daily volume of 
a number of active stocks equal- 
ling, or exceeding, their average 
daily turnover of 1928 and 1929. 


BOND PRICES * 
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(*) Based on statistics compiled by Dow, Jones & 
Co., publishers of ‘“‘The Wall Street Journal.”’ 


The Dow-Jonea Average of 40 bonds shows the 
persistent strength in bond prices since late April. 


Stocks were actively bought on 
the reports of business progress 
coming in increasing number from 
all parts of the country. It be- 
came evident that the normal 
Spring rise in activity was very 
much broader than in any recent 
year when, week after week, in- 
dustries reported increases in or- 
ders, openings of new plants, 
salary and wage increases and sub- 
stantial basic price rises. This 
first sustained, tangible evidence 
of lasting business improvement 
in many months was sufficient to 
start a stock buying wave which 
has not had a parallel for nearly 
four years. 

Concurrent with the increase in 
business activity has been the con- 
tinued strength in commodity 
prices. All of the principal grains 
have been actively traded at higher 
levels and substantial mark-ups 
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have taken place in a number of 
the principal raw materials. The 
financial district has naturally felt 
encouraged by this trend because 
of the decided advantage which it 
gives to industry, as a whole. 

The possibility of inflation has 
undoubtedly been a factor in the 
rise in stock prices. Earnings 
have been regarded as likely to be 
favorably affected by it and com- 
mon stock prices have been 
thought of as its direct bene- 
ficiaries. Regarded as a step in 
the direction of inflation the sign- 
ing of the gold clause resolution 
was the signal for a spirited rise 
throughout the list. 


Bonds Join in Rise 


The improvement in the prices 
of speculative bonds was exten- 
sive, gains being made in approxi- 
mately the same proportion as the 
rises in stock prices. High per- 
centage gains were shown by a 


number of the lower priced issues 
and by convertible bonds linked 
to specified stocks. 

On a revival of merger rumors 
communications bonds were out- 
standingly strong. The higher 
rated rails and utilities did not 
share in the general advancing 
tendency, continuing near to or 
slightly under their prices of this 
time last year. 

Uncertainty as to future govern- 
ment financing plans was a de- 
terrent to any positive movement 
in the Treasury and Liberty group. 
Traders and investors who follow 
these issues closely are interested 
in the rumored plan to refund a 
large part of the public debt by 
means of low coupon bonds and 
are deferring commitments until 
they have more specific informa- 
tion. 

The German issues were not 
greatly disturbed by the declara- 
tion of a German moratorium. 


STOCK PRICES AND VOLUME * 
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MILLIONS OF SHARES TRADED 


(*) Based on statistics compiled by Dow, Jones & Co., publishers of ‘“‘The Wall Street Journal.’’ 
In this chart the Dow-Jones 30 Industrials, the Dow-Jones 20 Rails, and the daly trading volume are 


plotted on the same scale. 


The strength in stock prices and the gain in actiwity, which began early 


in April, has continued without major interruption. 
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INTERNA TIONAL 
MONEY MARKETS 


N June 5 the President 
€3 signed the Joint Resolution 

eliminating the gold clause 
in all public and private obliga- 
tions. This clause has long been 
a part of corporation and govern- 
ment bonds. Under the elimina- 
tion resolution it will be ineffec- 
tive as to bond issues which now 
contain it and it will be omitted 
from future bond contracts. 

The step has naturally aroused 
controversy. A few groups claim 
that it amounts to repudiation of 
our contracts and is indefensible. 
Those who approve it point to the 
fact that the gold clause is a heavy 
potential burden on the gold re- 
serves because, although the world 
stock of monetary gold totals 
only $11,000,000,000 the present 
total of gold contracts outstand- 
ing in the United States is over 
$100,000,000,000. 


On June 7 the Secretary of the 
Treasury announced a $900,000,- 
000 offering consisting of $500,- 
000,000 of 27% per cent five-year 
notes and $400,000,000 34 of 1 per 
cent nine months’ certificates of 
indebtedness. Both issues will be 
dated June 15. 


Treasury Issue Omits Clause 


This offering is not to be con- 
sidered the first step in the $3,300,- 
000,000 financing to be undertaken 
under the terms of the Recovery 
Bill. It is merely a temporary ex- 
pedient to care for current needs. 
There is a maturity of $373,000,000 
in 1% per cent certificates of in- 
debtedness on June 13. Maturi- 
ties of Treasury bills in the im- 
mediate future are: $100,000,000 
on June 21, $100,000,000 on June 
28, $100,000,000 on July 5 and $75,- 
000,000 on July 15. 


DEPOSITS AND CIRCULATION 


It is not believed that the $900,- 
000,000 will be used to retire these 
maturing Treasury issues but that 
new Treasury bills on a discount 
basis will be used for the purpose. 
This method was used in refinanc- 
ing a $75,000,000 maturity on June 
7. In all, there is now a total of 
$978,000,000 Treasury bills out- 
standing, each maturing in ninety 
days. Further financing, sched- 
uled to meet them includes $469,- 
000,000 on August 15, $451,000,000 
on September 15 and $728,000,000 
on December 15. 

That part of the $900,000,00 of- 
fering not used in current financ- 
ing may be applied to the purchase 
of debentures of the Reconstruc- 
tion Finance Corporation. 

On an issue of $75,000,000 of 
91-day Treasury bills, dated June 
7 the average rate was 0.27 per 
cent, which is a striking illustra- 








26500 \ 


- \ DEPOSITS 


MONEY tn CIRCULATION 


A 
/ 
n 
! Ny 
= 
Pes k J 
/ 


! 
A i \ } 
A h \ 


7000 





25 500 


MILLIONS OF DOLLARS - DEPOSITS 











| J L | ! ! 


~ J 


6000 


| 

/ 4 
U 
! 


Prepared by =) 
DUN & BRADSTREET, Inc. 4 





So 
NOILVINDUID NI AANOW - SUVTIOG SO SNOITINIW 


! | J i ! 





24500 Ha 
Jan. 


5 
Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. April May June 





ww 


1932 





(he chart compares money in cir 


JUNE, 1933 


latip and dep 


tts of all Federal Reserve member banks for 1932 and 1938. 


Reserve Bulletin, 


1933 


The figures are from the Federal 


23 





tion of the pronounced easing of 
money rates in recent weeks. The 
0.27 per cent rate compares with 
0.32 per cent for the issue of May 
26 and with 0.51 per cent and 0.49 
per cent for the issues of April 
26 and 19. 


Money Rates Drop Further 


Additional reflection of the sur- 
plus of loanable funds is found 
in the downward revisions of the 
principal commercial rates. On 
June 1 the rates on bankers’ ac- 
ceptances of all maturities were 
lowered by %. As a result, ac- 
ceptances maturing in from one to 
ninety days are 1 of 1 per cent bid 
and 3% of 1 per cent asked. The 
official Stock Exchange rate for 
call loans continues at 1 per cent 
although funds are available out- 


side at 44 of 1 per cent. On June 
2 the New York Clearing House 
Association instituted another 
rate cut on deposits by reducing 
the interest on deposits payable 
within ninety days from 1% of 1 
per cent to % of 1 per cent. 


German Moratorium Declared 


In recent conferences at Berlin 
between Dr. Hjalmar Schacht, 
President of the Reichsbank and 
representatives of foreign credi- 
tors the exchange transfer prob- 
lem was discussed informally. Dr. 
Schacht pointed out that after the 
Reichsbank repays the American 
advance on July 1 its total gold 
and exchange reserves will be 
300,000,000 marks, or only 8 per 
cent of the currency issue. 


At this point the reserves are 
clearly so low that any further 
decline might seriously impair the 
ability of the Reichsbank to per- 
form central bank functions. 
Stressing this situation, Dr. 
Schacht declared emphatically 
that Germany would not permit 
further shrinkage of gold and re- 
serves. Following this statement 
Dr. Schacht announced on June 
7 at a luncheon to foreign corres- 
pondents that on the next day 
Germany would declare a com- 
plete moratorium on all forms of 
foreign payments. 

This step by Germany nullifies 
the standstill agreement and stops 
approximately $20,000,000 pay- 
ments monthly, approximately 
half of which was to come to the 
United States. 


DAILY CLOSING QUOTATIONS OF FOREIGN EXCHANGE (BANKERS’ BILLS) IN THE NEW YORK MARKET 


DURING MAY, 1933 


Tues. Wed. Sat. Mon. Tues. Wed. Mon. 






























May 1 May 2 May 3 May4 May5 May6 May8 May9 May 10 ay 11 ay 12 May18 May15 Mayi16 
Sterling, checks...... 3.88 3.89% 3.89 4% 3.92 45 3.98% 4.0025 3.94 8.9346 3.9445 8.9824 3.9645 8.97% 38.95% 3.91 
Sterling, cables...... 3.89 3.89% 3.89% 3.92% 3.98% 4.01 3.94 3.94 3.95 3.99 3.97 3.9744 8.95% 8.91 
Paris, checks......... 4.68% 4.61% 4.58% 4.61% 4.70% 4.61% 4.5914 4.60% 4.60% 4.63% 4.63% 4.62% 4.59% 4.58% 
Paris, cables......... 4.68 4.62 4.59 4.62 4.70% 4.62 4.59 4.61 4.61 4.634% 4.6344 4.63 4.5914 4.58% 
Berlin, checks........ 27.73 27.48 27.50 27.73 27.38 27.98 27.67 27.53 27.53 27.63 27.65 27.58 27.08 26.84 
Berlin, cables........ 775 27.50 27.52 27.75 27.40 28.00 27.69 7.55 27.55 27.65 7.67 27.60 27.10 6.86 
Antwerp, checks...... 16.64% 16.33 16.3444 16.39%, 16.69% 16.39% 16.84% 16.29%, 16.29% 16.46% 16.38% 16.89%, 16.31% 16.25% 
Antwerp, cables...... 6.65 16.33% 16.35 16.40 16.70 16.40 16.35 16.30 16.30 16.47 16.39 16.40 16.32 16.26 
Lire, checks.... eve 6.14% 6.07 % 6.07 6.11% 6.24% 6.24% 6.14% 6.16% 6.16% 6.17% 6.13% 6.10% 6.06% 6.04% 
Lire, cables.... 6.15 6.08 6.07% 6.12 6.24% 6.25 6.15 6.16% 6.17 6.18 6.14 6.11 6.07 -05 
Swiss, checks.. 23.04% 22.64% 22.5044 22.69 28.0914 22.6934 22.59%) 22.64%, 22.6144 22.74% 22.7444 22.74% 22.57%) 22.52% 
Swiss, cables...... ws 23.05 22.65 22.51 22.70 23.10 22.70 22.60 2.65 22.62 22.75 22.75 22.75 2.58 22.53 
Guilders, checks...... 47.78 47.06 46.86 47.11 48.04 46.71 46.96 46.90 47.06 47.35 47.28 47.26 46.98 46.77 
Guilders, cables...... 47.82 47.10 46.90 47.15 48.08 46.75 47.00 46.94 47.10 47.39 47.32 47.30 47.02 46.81 
Pesetas, checks....... 10.15 10.04 9.99 10.08 10.23 10.09 10.02 9.98 9.99 10.07 10.06% 10.05 10.00 9.98 
Pesetas, cables....... 10.16 10.05 10.00 0.09 10.24 10.10 10.03 9.99 10.00 10.08 10.0744 10.06 10.01 9.99 
Denmark, checks 17.44 17.39 17.29 17.34 17.74 17.84 17.69 17.49 17.59 17.74 17.69 17.69 17.69 17.57 
Denmark, cables 17.45 17.40 17.30 17.35 17.85 17.85 17.70 17.50 17.60 17.75 17.70 17.70 17.70 17.58 
Sweden, checks. 20.09 20.14 20.19 20.36 20.74 20.79 20.54 20.34 20.37 20.39 20.39 20.41 20.36 20.21 
Sweden, cables....... 20.10 20.15 20.20 20.37 20.75 20.80 20.55 20.35 20.38 20.40 20.40 20.42 20.387 20.22 
Norway, checks...... 19.94 19.94 19.99 20.01 20.44 20.44 20.24 20.09 20.19 20.29 20.18 20.21 20.14 19.99 
Norway, cables...... 19.95 19.95 20.00 20.02 20.45 20.45 20.25 20.10 20.20 20.30 20.19 20.22 20.15 20.00 
Greece, checks....... 67% 675% 66% -661%4 -68 3% -68 -68 -66 5 665% -6656 67 67 6614 -66 
Greece, cables....... 67% 67% 66% -66% -68 56 68% 68%, -66% -66% -66% 67% rit 66% 66% 
Portugal, checks... 3.54% 3.54% 3.58 3.58 3.63% 8.63% 3.60% 8.60 3.60% 3.64% 8.62 3.62 3.60% 8.57% 
Portugal, cables...... 3.55 .55 3.58% 3.58% 8.63% 3.63844 3.601% 3.60% Pettis 8.6444 3.62% -63 3.601% 3.58 
Australia, checks..... 3.11 3.11 3.11% 8.138% 3.18% 3.21 3.15% 8.13% 8.15% 8.18% 8.17% 3.18% 3.16% 3.18% 
Australia, cables..... 8.11% 3.115% 8.12% 3.13% 3.18% 3.215 3.15% 3.143% 3.15% 3.18% 3.18% 3.18% 3.16% 38.14 
Montreal, demand.... 88.00 87.50 87.50 87.75 88.13 88.13 87.56 87.50 87.88 88.25 88.00 87.75 87.56 87.06 
Argentina, demand.... 28.88 28.88 28.88 28.88 28.88 28.88 28.88 28.88 28.88 30.30 30.20 30.20 29.95 29.95 
Brazil, demand....... 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.64 7.64 7.64 7.64 7.64 
Chile, demand........ 6.13 -13 6.13 6.13 6.13 6.13 6.13 6.13 6.13 6.00 6.00 -00 6.00 6.00 
Uruguay, demand..... 47.50 47.50 47.50 47.50 47.50 47.50 47.50 47.50 47.50 52.50 52.50 52.50 55.85 55.85 
Wed. Thurs. Fri. Sat. Mon. Tues. Wed Thurs Fri. Sat. Mon Tues. ed. 
May17 May18 May19 May20 May22 May23 May24 May25 May26 May27 May29 May380 May 81 
Sterling, checks...... 8.938% 8.90% 3.85% 3.87% 8.89% 38.91% 3.92% 3.92 3.93 3.97% 8.99% *.... 8.99 
Sterling, cables...... 3.93% 3.90% 3.85% 3.87% 3.8916 3.91% 3.92 3.92 3.93 3.97 3.99 % cee 3.99 
Paris, checks... ios 4.5546 4.534% 4.48% 4.50% 4.53% 4.56% 4.56 4.56% 4.56% 4.66 4.73 4.65% 
Paris, cables. 4.55% 4.53% 4.48% 4.50% 4.53% 4.564% 4.57 4.57 4.57 4.66% 4.738% 4.65% 
Berlin, checks.. 27.28 27.28 26.89 27.02 27.03 27.21 27.20 27.19 27.24 27.63 27.77 -73 
Berlin, cables........ 27.30 27.25 26.91 7.04 27.05 27.23 27.22 27.21 27.26 27.65 27.79 27.75 
Antwerp, checks...... 16.17% 16.07% 15.92%, 15.97% 16.07% 16.17% 16.19% 16.17% 16.18% 16.45% 16.71% esee 16.51% 
Antwerp, cables...... 16.18 16.08 5.93 15.98 16.08 16.18 16.20 16.18 16.19 16.46 16.72 16.52 
Lire, checks.......... 6.04 02% 5.94% 5.98% 6.00% 6.03 6.03 6.04 6.02% 6.14% 6.22% oo 6.16% 
Lire, cables.......+.. 6.0 % -03 5.94% 5.98% 6.0014 6.03% 6.03 6.04% 6.03 6.15 6.22% 6.17 
Swiss, checks...... ~— 22.39 22.8144 22.04% 22.09% 22.24% 22.8544 22.401, 22.40% 22.4214 22.83%, 28.24% 22.87% 
Swiss, eables... 22.4 2.82 22.05 22.10 22.25 22.36 22.41 22.41 22.43 22.84 28.25 22.88 
Guilders, checks. 46.51 46.35 45.86 45.97 46.28 46.61 46.69 46.62 46.65 47.66 48.41 47.56 
Guilders, cables. 46.55 46.39 45.90 46.01 46.32 46.65 46.73 46.66 46.69 47.70 8.45 47.60 
Pesetas, checks....... 9.91 9.86 9.75 9.76 9.83 9.91 9.91% 9.92 9.91 10.10 10.23 10.12% 
Pesetas, cables....... 9.92 9.87 9.76 9.77 9.84 9.92 9.92% 9.93 9.92 10.11% 10.24 10.13% 
Denmark, checks 17.39 17.41 17.19 17.24 17.89 17.51 17.54 17.49 17.49 17.74 17.84 17.84 
Denmark, cables 17.40 17.42 17.20 17.25 17.40 17.52 17.55 17.50 17.50 17.75 17.85 17.85 
Sweden, checks. 20.14 20.07 19.89 19.84 19.99 20.17 20.19 20.19 20.14 20.41 20.49 e 20.49 
Sweden, 20.15 * 20.08 19.90 19.85 20.00 20.18 20.20 20.20 20.15 20.42 20.50 20.50 
Norway, 19.89 19.89 19.69 19.75 19.79 19.89 19.97 19.92 19.89 20.19 20.84 10.28 
Norway, 19.90 19.90 19.70 19.76 19.80 19.90 19.98 19.93 19.90 20.20 20.35 . 20.80 
Greece, -65 5 -65 5% -65 5% -65 -65 65% -65% 65% 655% -66% -67 ° 67% 
Greece, cables 654 654 rth et t4 654 -66 -66 -66% 65% -66Y 67% eee 68% 
Portugal, chec 8.58 3.56 8.52 8.58 8.55 8.57% 8.58% 38.57% 3.57 8.62 3.64% ... 8.65% 
Portugal, 59 3.56 Petts tty 8.56 3.57% 8.59 3.57% 8.57 8.62 3.65 ee 3.65 
Australia, checks 8.134 3.11 3.08 3.09 3.11 3.18 8.18% 8.13 3.13 3.17% 8.19% ese 3.19 
Australia, bi 3.14 8.12 38.09% 8.10 3.11% 8.18% 8.14% 8.13% 3.18% 8.18% 3.20 coce 3.19 
Montreal, demand 87.38 87.25 86.88 86.88 87.13 87.44 87.63 87.38 87.38 88.25 88.69 88.63 
Argentina, demand. 29.65 29.65 29.65 29.65 29.55 29.55 29.55 29.55 29.55 30.24 80.24 80.45 
Brazil, demand....... 7.64 7.64 7.64 7.64 7.64 7.64 7.64 7.64 7.64 7.64 7. 7.64 
Chile, demand........ 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6. 6.00 
Uruguay, demand..... 55.85 55.85 55.85 55.85 55.85 55.85 55.85 55.85 55.85 55.85 55.85 eee 55.85 
* Holiday 
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MAY FAILURE REPORT 
GREATLY IMPROVED 


Dun’s Insolvency Index 


HE recent marked improve- 

ment in the matter of business 

failures is further strength- 
ened by the May report. . The 
number of such defaults in the 
United States, for the month just 
closed was 1,909, with liabilities 
of $47,971,573. This is the lowest 
number for any month in the past 
four years. In May of last year, 
’ there were 2,758 similar insolven- 
cies, that being the highest num- 
ber ever recorded for May. In the 
three latest months this year very 
little difference has been shown, 
1,921 business failures having oc- 
curred in April and 1,948 in 
March. 

This tendency first made its 
appearance in March. For the 
three Spring months of this year 
there have been 5,778 business 
defaults, compared with 7,766 for 
the three Winter months just pre- 
ceding, the reduction for the 
Spring months being 1,988 in num- 
ber, equivalent to a decline of 
25.6 per cent. For the same time 
a year ago, the number was only 


7——Monthly——._ 5- Year Average -Monthly— 

1933 19382 1931 1925-29 Ratio 1922 1921 

ME aso cmcdoatatas dot ae 113.9 162.0 181.7 104.5 119.8 124.4 88.5 
FO) PE PRE EOE RO 115.8 158.0. 184.1 107.4 123.0 137.3 93.8 
MONOID 6 oc cierd diaaisisicin weewe 111.4 159.7 146.0 110.4 126.6 144.8 98.1 
ONS, | Sas weicel de id ease 159.0 165.9 169.0 128.2 147.0 168.7 123.4 
SME otara.d ale cseciacea.e sie 179.4 201.8 185.2 139.5 160.0 173.7 126.2 
1932 1931 1930 1921 1920 

[UT Oe her are 145.38 158.8 140.7 112.0 128.3 159.6 114.0 
WIOMGINNGPS 2 oc ccc es ee se ene 130.9 141.2 127.0 107.1 122.8 132.8 112.3 
ORIREEE corccccecasrasesatas 137.8 184.7 117.0 90.2 103.8 107.3 107.3 
MCIMMNOTT cs oe ce Salsaccese 132.1 114.0 112.9 87.2 100.0 98.7 94.5 
fT SR ae epeeriee 155.5 111.3 105.7 90.9 104.2 $3.4 99.8 
NMS Cele ctcccnitecawidinds «ae 156.3 112.1 112.4 95.7 109.7 110.4 93.6 
ER aa Takao ae oo Bialdorae a 155.2 112.4 114.4 100.8 115.6 105.4 82.7 
WE ei dislcce ciciecchonacses 162.0 181.7 119.9 104.5 119.8 124.4 885 
Mace cids ae tae cece wees 158.0 184.1 125.0 107.4 123.0 137.3 93.8 
ac ook. co cow caieeelecies 159.7 146.0 128.4 110.4 126.6 144.8 98.1 
NGMMUMEA ia. <5: cca d1e.0e gi crsend 165.9 169.0 146.7 128.2 147.0 168.7 123.4 
UMMM oa 5's Sarcia.d pareccccine’s 201.8 188.4 150.2 139.5 160.0 173.7 126.2 
MGGE. seeder seewraccst 154.5 186.7 125.0 106.3 125.4 114.1 


393 less, equal to a decline of 4.4 
per cent. 

Liabilities, too, are lower than 
they have been for any month 
since September, 1931. The figures 
for May this year of $47,971,573 
compare with $83,763,521 for May, 
1932, and for a number of months 
during the trying times since 1929 
the amount has been even higher 
than it was for the record last 
mentioned. 


Both in the manufacturing and 
in the trading divisions a much 
better showing was made for May. 
In retail lines of the trading divi- 
sion, the May return is much the 
best. Of manufacturing defaults 
466 occurred in May of this year, 
involving $19,020,071 of liabilities. 
There were also 1,282 trading de- 
faults for $20,877,074, and 161 
classified as “other commercial” 
owing $8,073,708 of indebtedness. 


IMPROVED REPORTS OF COMMERCIAL FAILURES 
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The reduction in the number of failures each week was very marked in March, April, May and the first week of June, 1988. 
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The above figures compare with 
672 manufacturing defaults in 
May of last year for $30,077,030 
of liabilities; 1,987 trading fail- 
ures owing $25,586,225, and 129 in 
the third division involving a 
total of $18,100,266. Insolvencies 
for the latter class, which in- 
cluded largely agents and brokers, 
were more numerous last month 
than they were a year ago, but for 
much less than one-half the 
amount of indebtedness involved 
last year. Likewise, as to the 
other two divisions, the liabili- 
ties were considerably smaller in 
May this year, than the amount 
owing in May, 1932. Particularly 
is this true as to the manufactur- 
ing class. 


Monthly and Quarterly Failure Figures 
7——Number——_, Liabilities 
1933 1932 1931 1933 

1,909 2,788 2,248 $47,971,573 

51,097,384 


weet eweeeee 


April ....-+ee0. 1,921 2,816 2,381 

March ....+.e- 1,948 2,951 2,604 $48,500,212 
February .....-- 2,878 2,732 2,563 65,576,068 
January ......+- 2,919 3,458 3,316 79,100,602 


7,245 9,141 8,488 $193,176,882 
1982 1931 1930 1932 


1st Quarter.... 


December ...... 2,469 2,758 2,525 $64,188,643 
November ...... 2,073 2,195 2,031 58,621,127 
October ........ 2,273 2,862 2,124 52,869,974 

4th Quarter... 6,815 7,815 6,680 $170,679,744 
September ...... 2,182 1,936 1,968 $56,127,634 
Auanat Sy vas. %<e 2,796 1,944 1,913 77,081,212 
A eR 2,596 1,988 2,028 87,189,639 

8rd Quarter... 7,574 5,868 5,904 $220,348,485 
OPS RL ll PA a 2,688 1,998 2,026 $76,931,452 
Bers fics saanne 2,788 2,248 2,179 83,763,521 
BOM. i csuteekas 2,816 2,888 2,198 101,068,693 

2nd Quarter... 8,292 6,624 6,403 $261,763,666 
0 Ne 2,951 2,604 2,347 $93,760,311 
February ....... 2,782 2,568 2,262 84,900,106 
January ........ 8,458 3,316 2,759 96,860,205 

1st Quarter... 9,141 8,483 7,368 $275,520,622 


By Geographical Divisions 


The reduction in insolvencies 
last month, from the figures of a 
year ago, was quite marked in 
each section of the United States. 
The number was naturally very 
heavy for the Eastern divisions, 
but very much below that of last 
year. This applies equally to the 
New England States, as well as to 
the Middle Atlantic section. In 
the main, these divisions are 
covered by the first three Federal 
Reserve Districts. Liabilities, too, 
were very much less in each of 
these three districts than they 
were in May, a year ago. 

In the Northern Central States, 
including, in the main, the 
Chicago and Cleveland Federal 
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Failures by Federal Reserve Districts for May 





Number Liabilities 
1933 1932 3 * 1982 
eontert 49) oc ie ackicawiat 214 322 $3,924,584 $4,982,083 
New York (2)......0.00. 476 701 11,641,359 30,215,106 
Philadelphia (8)......... 87 103 2,848,184 5,300,854 
Cleveland (4)............ 145 240 6,620,076 6,709,579 
Richmond (5) .........00. 124 165 8,875,986 2,032,935 
Atlanta (6)......c.c0e00. 90 134 2,570,666 2,351,815 
Chicago (7).....ceseseee 249 829 7,227,686 11,142,819 
St. Louis (8).......0+.--- 59 128 1,414,285 8,062,615 
Minneapolis re 54 77 754,882 590,157 
Kansas City (10)......... 92 181 1,595,439 8,027,577 
ES Cb bee eee 63 95 1,297,219 2,330,312 
San Francisco (12)....... 256 363 4,201,213 7,018,169 
United States: .... sc. 1,909 2,788 $47,971,573 $83,763,521 
Manufacturing Trading Other Commercial 
Districts No. Liabilities No. Liabilities No. Liabilities 
ee 66 $1,641,177 120 $1,585,501 28 $697,906 
Second ..... 140 4,944,115 279 4,331,544 57 2,599,453 
Third be 25 625,230 55 1,766,407 7 456,547 
Fourth ...... 81 4,040,541 105 2,007,735 9 571,800 
co a or 24 1,148,595 86 1,142,189 14 1,585,202 
BIRGER. <i ss 13 742,815 73 1,696,338 4 131,513 
Seventh .... 69 2,785,993 165 8,304,962 15 1,136,731 
Eighth ..... 13 585,486 42 692,256 4 136,593 
INU iss 00 5 112,987 47 629,161 2 12,734 
So a 10 675,097 CT 903,645 5 16,697 
Eleventh .. 8 148,318 55 1,148,901 ie) ON eee 
Twelfth .... 62 1,570,487 178 1,902,194 16 728,532 
Total 19383 466 $19,020,791 1,282 $20,877,074 161 $8,073,708 
1932 672 $30,077,030 1,987 $35,586,225 129 $18,100,266 
Large and Small Failures—May 
MANUFACTURING 
Total $100,000 & More Under $100,000 
No. Liabilities No. Liabilities No. Liabilities Average 
1988....... 466 $19,020,791 49 $12,082,413 417 $6,938,378 $16,639 
S082. 5: 672 30,077,030 59 17,845,482 613 12,731,548 20,769 
4081. 52 552 18,606,051 82 10,686,711 520 7,919,340 15,230 
1930... 501 28,133,319 43 15,589,417 458 7,543,902 16,471 
BOZO. .06 515 18,953,812 88 12,159,167 482 6,794,645 14,097 
9928 . 55 470 14,229,780 26 6,789,954 444 7,439,776 16,756 
tt 444 13,801,558 24 7,881,051 420 5,920,507 14,096 
1926.... 437 16,157,115 25 11,081,805 412 5,075,310 12,319 
1925... 400 18,183,856 80 12,650,367 870 5,533,489 14,955 
Ll 507 17,756,977 35 10,815,300 472 6,941,677 14,707 
oe i 401 16,686,434 21 10,832,944 880 5,853,490 15,404 
TOLD. 0:0 508 18,958,773 37 6,515,220 471 7,443,553 15,804 
TRADING 
1933.... 1,282 $20,877,074 88 $6,776,188 1,244 $14,100,936 $11,335 
19382.... 1,987 35,586,225 61 18,948,951 1,926 21,637,274 11,234 
1931.... 1,570 25,069,472 26 9,065,207 1,544 16,004,265 10,365 
1930.... 1,580 21,285,493 27 5,730,620 1,503 15,554,873 10,349 
1929.... 1,266 18,191,399 28 5,517,477 1,288 12,673,922 10,237 
1928... 1,407 18,900,104 22 6,348,556 1,885 12,551,548 9,062 
1927..... 2292 . 195377666 24 7,018,702 1,268 12,959,164 10,220 
1926.... 1,216 15,709,760 23 4,729,457 1,193 10,980,303 9,204 
1925.... 1,286 15,819,957 18 8,380,602 1,268 12,439,355 9,810 
1924.... 1,215 15,846,023 15 2,414,825 1,200 12,931,198 10,776 
1923.... 1,069 18,959,619 23 7,295,474 1,046 11,664,145 11,151 
1922.... 1,877 25,446,464 81 11,820,099 1,846 14,126,365 10,495 
ALL COMMERCIAL 
1938.... 1,909 $47,971,573 114 $28,921,870 1,795 $24,050,203 $13,393 
1932.... 2,788 838,763,521 186 46,706,153 2,652 37,057,368 13,973 
1981.... 2,248 68,371,212 69 27,608,542 2,179 25,763,670 11,824 
19380.... 2,179 55,541,462 83 30,828,445 2,096 25,213,017 12,029 
1929.... 1,897 41,215,865 72 20,065,962 1,825 21,149,903 11,589 
1928.... 2,008 36,116,990 57 14,588,404 1,951 21,578,586 11,060 
1927.... 1,852 87,784,778 56 17,862,392 1,796 20,422,381 11,371 
1926.... 1,730 38,543,318 51 16,497,177 1,679 17,046,141 10,153 
1925.... 1,767 87,026,552 56 18,098,769 1,711 18,927,733 11,062 
1924.... 1,816 36,590,907 59 15,237,425 1,757 21,353,482 12,153 
1928.... 1,580 41,022,277 51 22,597,428 1,479 18,424,849 12,450 
1022::..:. 1,960 44,402,886 77 21,560,758 1,883 22,842,128 12,318 
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Failures by States—April and May, 1933 Reserve Districts, both the num- 


























Number Liabilities ber of defaults and the liabilities 
New England May April May April involved in May this year were 
ERIN oi ere crarstslorae eouhs 6 bv 8 22 $93,115 $361,027 ; 
New Hampshire........... 10 13 291,138 378,953 Very much less than they were in 
OE foci is ck bcanyocee 3 1 26,527 225,400 that month last year. Some large 
Massachusetts ........... 119 94 2,986,262 3,546,814 ilur in the Cleveland 
Cemmaeliaie ...0..+.es000 62 58 471,272 Taegcig _tallures, however, in the C 
Rhode Island............. 32 27 196,744 137,216 District in May this year, reduced 
1 abe iff - 4 
SE RE ie EE 234 215 $4,065,058 PTT Eig thaaeineientsheseiioaiimsdnnceniuste 
; ness, the amount in the two years 
i ~~ ag being nearly the same. At the 
INS p's 06! S000i.0.0:3:0 ci0 ee 400 389 $10,094,865 $13,343,314 
New Jersey............... 70 79 1,910,653 2982015 South, also, the losses were very 
a eee 118 144 5,564,403 6,666,318 much lessin May this year. Parti- 
Baa rcs ae cularly is that true as to the St. 
RENIN ios 66:0. as wierd olelotois nies 583 612 17,569,921 22,991,647 4 fh athe 
$ $ Louis Federal Reserve District. 
ee supe = There were slight exceptions, 
NINE INGI oi 6/410. i4, 9:06: 416.6, 0:0 20 $1,764,708 $159,972 : 
WICUNWANG 0 0100s seve aisieivccs °c Bie” =) isietetateaatets 15,650 however, = “ the Richmond and 
put. of Columbia........... 9 Z $23,754 14,500 Atlanta Districts, where the 
a ak asd oh b> 18 28 357,671 457,742 yranttietac | a 
West Virginia............ 26 24 353,652 458216 liabilities in both cases were some 
North Carolina........... 22 28 977,429 679,953 what higher this year. 
ne OE x Qo, |’ = giestest. 48,123 
ee ee 30 17 187,297 238,873 is ‘ ‘eoauaae 
Aberdeen 14 12 207,275 567,777 Analysis of Failures by Liability Groups 
ome onesie for May, 1933 
ER eer dieties 171 138 $4,171,786 $2,640,806 meaner: Speume 
NE EI Ee 22 18 $430,254 812444 Perthe ts oer! E 23'921'37 
Muna... ..-s--00-- 0200 26 25 993,716 312,977 $100,000"and OFer.:: 314 Bh 
Si dn ootertuaicns 16 20 1,079,025 308,492 Total ....-++-+-- 1,909 $47,971,573 
PUAGRIORUD TN 6.5. 6)0:015 524s. areieis ole 6 9 118,231 123,005 May. April 
EE winxterersvesene 18 22 685,714 a. a aes. een ie 
WIBOMIR corde civen heeen 18 24 301,087 514,162 — rrading: 
PIGUET TAS \<:5.0's.a1s10'sin'o v.09. 016 9 7 355,579 78,005 — Retail ...-.-0e00e 1,152 60.4 1,224 63.6 
_ 7 eres 49 54 1,044,475 CCS ATR eee toes ee ae ane 
ee ae HS) Agents & Brokers. oe 161 8.4 147 7.7 
ce ERR Cae Aon gee 164. ° 179 $5,008,081 $2,644,076 — i 
WOtRE co ccsctcandes 1,909 100.0 1,921 100.0 
Central East May April 
ON os. si Sn oc 94 126 $3,322,980 $3,275,709 Liabilities “7983 Ratio 1933 Ratlo 
IMIR Is 5's /sigsal pout e! eehoia A: 28 24 5s 1,781,213 = Trading: (000 omitted) (000 omitted) 
BE NEI hol sc5 ars <aiegns. a6 aco 6s 120 113 4,244,437 4,210,220 Wateih sc nacnesuuse $15,842 33.0 $22,129 43.3 
BS eA re 61 39 1,459,101 1,145,950 Wholesale ........ 5,085 10.5 8,824 7.5 
RoE area ree 36 59 956,522 1,097,202 Manufacturing ..... 19,021 39.7 18,737 86.7 
_—_ —_—_— Agents & Brokers... 8,074 16.8 6,407 12.5 
Ri said etek es 339 361 $10,585,408 $11,510,294 << e Sae. GaGa aa 
Central West ‘ 
Oo SE eel ee 37 35 $573,526 $339,949 AS to the West and Pacific 
ay, cele a onde 6a 23 45 394,976 346,586 Coast States, insolvencies were 
MONIES Sot awe oaigig fare « ctas 32 39 267,538 327,089 : 
North Dakota............. 2 5 16,666 39,065 "Oot nearly so numerous in May 
South Dakota...........s. 2 2 23,349 9,026 this year as they were in that 
MIRNA an oa la oh ornele'S 00 14 28 202,515 218,139 : 
anak ccecwe 21 19 616,799 315242 month a year ago, and in the ag 
wins o<aignais gregate the liabilities were very 
MMA) caizccro:eisaceg ef aas eos e @ 131 173 $2,095,369 $1,595,096 much reduced. This was parti- 
Western cularly true as to the Pacific 
PMAEOTIA ic acc<.c cinsioviere« 6+ 5.5 5 11 $22,610 $68,159 Coast. For the Minneapolis Dis- 
De ae Cape ieee eae 4 5 23,700 8,402 a P 
RE ris eh aa gs s-« 3 5 35,568 14529 trict, where defaults were reduced 
Comenee eeeescoeceseeces a8 % oe arg in number last month, compared 
MMMM 5 -<00iscctersas- ‘ 5 98,344 98,675 With a year ago, the indebtedness 
, RIGOR EES Reger 11 7 65,113 40,950 in May this year was for only a 
Nevada eee eee sere eeeeeeee ee 1 eeeeee 12,950 nominal amount; still it was 
EE sc csicstanbir dentine 55 62 $583,006 $651,589 higher this year than it was for 
Pacific that month a year ago. 
Washington <diteitas és 88 89 $655,165 $367,865 An analysis of the May failure 
OR STCGRERES & Fee 2S Gn re o 6 1,035,830 124,607 
SS. Adicsas sas. 163 121 2'201,949 2625473 ‘sures shows that the number of 
ass ee the defaults where the liabilities 
BOs sce Osa owrnwes ws 232 186 $3,892,944 $3,117,950 amounted to from $5,000 to $25,000 
UNITED STATES for each failure, was somewhat 
THE a va tieciivocdes 1,909 1,921 $47,971,573 $51,097,384 larger than usual. The number 
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with $5,000 of liabilities or less, 
on the other hand, was not so 
large. Slightly over 80 per cent 
of all failures were included in 
these two classes. 

There were in all 114 insolven- 
cies in May where the indebted- 
ness in each instance was $100,000 
or more, the total amount in- 
volved being $23,921,370. The last 
mentioned amount was a little 
less than one-half the total of all 
liabilities for May. In May of 
last year, there were 136 similar 
defaults, with an indebtedness of 
$100,000 or more for each failure, 
the total for that month being 
$46,706,153. This latter sum was 
more than 53 per cent of the total 
of all liabilities for May, 1932. 

The heaviest total for May fail- 
ures this year, that is for the 
larger defaults, was in the manu- 
facturing division. For the last 
mentioned class, the liabilities for 
the larger defaults amounted in 
the aggregate to more than one- 
half of all large failures. 


Failures by Branches of Business 


The detailed comparison for 
May covering failures by branches 
of business shows the improve- 
ment in that month over April of 
this year. The betterment is 
mainly in the retail division. 
Quite a reduction appears for that 
month, both in number of failures, 
as well as in the amount involved, 
for that class of business concerns. 
The number of retail failures in 
May is slightly over sixty per 
cent of all business defaults last 
month. On the other hand, in- 
solvencies in wholesale lines, as 
well as for the manufacturing 
class, and for the third division, 
including, mainly, agents and 
brokers, were more numerous in 
May than they were for April; 
also, for a larger amount of in- 
debtedness. This was especially 
true of the manufacturing sec- 
tion, for which naturally the num- 
ber of defaults was second only 
to the retail class. Furthermore, 
the liabilities owing in the manu- 
facturing division were in excess 
of the amount involved for the 
other classes. 
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Failures by Divisions of Industry—May, 1933 


Manufacturers 
PAINS © Backs osc cass sahiolerahs ote nie iei cal 
Milling & Bakers.......... 
Chemicals & Drugs......... 
Clothing & Furnishings..... 
Textiles (Other). .<...006%0 
Hats, Gloves & Furs....... 
Leather & Shoes........... 
PIDOET, BIODEL ..6:<;s:0:0,01010100 s-« 
Tobacco & Beverages....... 
Furniture 
Lumber & Building Lines... 
PEM, wise cicieciwigiaieicesd's.o 
Transportation Equipment. . 
DEON MEE SURO < iN 60% ad <0 5s 
Non-Ferrous Metals........ 
Petroleum & Coal.......... 
Printing & Publishing...... 
Paper & Paper Products.... 
Stone, Clay & Glass........ 


AMM UE oo ccre so 6. Gis 6 oss uiese's 


Total Manufacturers..... 


Retail Dealers 
General Storesieiccs sic scccces 
Groceries, Meat & Fish..... 
Clothing & Furnishings..... 


Dry Goods & Dept. Stores.. 


Hats, Gloves & Furs....... 
Leather & Shoes........... 
MPRIPMRBEANNO 5 o5.410 ieee: so vis a'o' 0% 
Lumber & Bldg. Materials. . 
Chemicals & Drugs......... 
Tobacco, Billiards & Bev.... 
Paper & Paper Products.... 
Books & Periodicals........ 
upper: Goods... 2.5.00. 
Jewelry & Clocks.......... 
Machinery 
Hardware & Tools......... 
ARON Oe HIOOOL.. sis 5 sieionewiecess 
Hotels & Restaurants....... 
Petroleum & Coal.......... 
Stone, Clay & Glass........ 
Transportation Equipment. . 


el? NPEROP a0< cede sicbeees 


Total Retail Dealers..... 


Wholesale Dealers 
Books & Periodicals........ 
Chemicals & Drugs......... 


MAIPRIGTO cig ais w'0 61a once 


Lumber & Bldg. Materials. . 
Grocery & Meats........... 
WIA ie SESROINs '5'5 00's )0.c0'0 2 
Leather & Shoes........... 
ER ETIOND 26 yscic so ois o's d-ccoe 
Non-Ferrous Metals........ 
Paper & Paper Products.... 
Petroleum & Coal.......... 
Rubber Goods.............. 
Stone, Clay & Glass........ 
Clothing & Furnishings.... 
Oe Fe IESE A SNE 
Transportation Equipment. . 
PROMO 5 16.5 occas casnous 


Total Wholesale Dealers.. 
Agents & Brokers 
PAVOTUBING: 66.555 005 5 0s sccce:s 
Brokers (Investment)...... 
Cleaners 
RRNUINOR es kc ates ea als. 
Hauling & Trucking........ 
IRIN 5 ota a's, ote oerd.iadc 
ae ES eee aye 
ROR PMMEREG, o.6:cbinis's wes ccc 
Taxicab Companies......... 
MIMOMPEMEOIG 5. 5.6\5.0:0's ie on ss 
FO ee re 


Total Agents & Brokers.. 
Total United States...... 


eee eee e reese ee esses 


gi S|, aU Tae ae 

















Number Liabilities 
May 1933 Apr.1933 May 1933 Apr. 1933 
18 24 276,783 $954,389 
39 32 464,392 847,142 
21 19 679,845 532,782 
29 18 612,731 473,806 
26 30 1,096,094 810,409 
12 17 288 227,208 
17 13 524,481 420,966 
1 ae OE aria DS AS 
9 9 80,214 178,973 
9 8 668,905 396,000 
50 36 1,873,008 8,221,811 
17 22 930,856 2,681,801 
14 19 2,241,574 554,476 
65 55 2,661,642 8,063,766 
8 10 153,733 77,473 
14 10 1,072,113 587,056 
38 33 1,726,201 1,409,636 
9 7 1,064,879 86,760 
24 17 1,271,423 974,889 
46 43 1,435,629 1,737,457 
466 422 $19,020,791 $18,736,800 
61 69 $951,692 $793,441 
291 272 2,111,244 2,637,618 
126 157 1,547,092 2,011,395 
719 79 1,840,815 1,648,268 
10 16 241,130 103,361 
50 59 418,308 601,295 
45 41 581,802 1,001,466 
/f 14 476,348 411,918 
118 124 1,364,250 4,054,933 
15 15 95,342 5658 
10 12 56,293 116,382 
9 7 204,308 576,506 
7 11 98,683 128,749 
28 37 367,346 1,153,078 
22 30 370,373 521,543 
88 49 707,275 484,800 
11 9 232,550 196,795 
79 65 1,532,046 2,143,321 
28 34 390,816 899,846 
5 Be ieee 218,783 
55 50 1,542,239 1,392,582 
63 69 12,024 936,161 
1,152 1,224 $15,841,976 $22,129,899 
1 2 $3,000 $48,578 
i 5 37,800 
1 aS ing eeiarers 
5 3 215,271 70,397 
46 48 837,621 1,187,132 
7 11 269,571 796,027 
5 3 458,267 120,000 
9 6 372,374 129,767 
4 6 148,888 621,249 
5 8 177,058 804,028 
8 9 395,115 156,859 
1 4 15,000 28,925 
6 1 655,273 8,000 
3 4 76,555 52,1386 
8 3 370,440 24,076 
4 7 148,249 63,164 
16 8 740,298 175,997 
130 128 $5,035,098 $3,824,135 
7 6 $61,910 $81,426 
ig 8 728,318 795,347 
7 7 62,045 63,995 
16 21 352,731 471,074 
19 22 423,127 232,716 
6 3 130,304 15,183 
6 8 187,753 245,380 
42 37 2,528,974 3,163,324 
3 1 14,241 ,000 
4 4 42,968 48,166 
44 30 8,541,337 1,229,939 
161 147 $8,073,708 $6,406,550 
1,909 1,921 $47,971,573 $51,097,384 
2,788 2,816 $83,763,521 $101,068,693 
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BANK CLEARINGS IN MAY 
LARGER IN VOLUME 


ETTLEMENTS through the 
banks, measured by bank 
clearings, have been quite 

steadily larger in volume through- 
out the month of May this year, 
which was not the case in some of 
the earlier months of 1932. This 
is quite unusual as bank settle- 
ments in January, February and 
March are generally at or near the 
highest total of the year. Some 
recession is apt to appear in April 
and May, but not so much as in the 
succeeding Summer months. 

The May clearings have varied 
somewhat from week to week, but 
not more than is usual. The last 
two weeks of that month showed 
some decline, which is customary 
in the latter part of almost every 
month, while the final report for 
May covered only five business 
days. 

There was some irregularity 
early in March, which was due to 
the bank holiday. The heavy total 
for the week ending March 1, this 
year, clearly indicated an unusual 
shifting of funds which was 
known to occur at that time. 


Weekly Bank Clearings 





Week Per 
Ending 1933 Cent 
FS EEL -- $5,113,468,000 — 4. 
May 31 3,554,187,000 —11.6 
8,896,664,000 — 2.4 
4,322,966,000 — 2.7 
4,290,299,000 — 3.9 
4,505,557,000 —15.6 
3,838,956,000 — 9.4 
8,292,231,000 —31.0 
3,285,860,000 —29.2 
4,246,521,000 — 24.0 
3,688,139,000 — 6.8 
4,705,487,000 + 01 
2,253,223,000 —50.9 
5,093,840,000 — 3.5 
February 22...... 3,987,937,000 + 0.8 
February 15...... 3,517,620,000 —25.1 
February §8...... 4,716,383, + 2.6 
Vebruary 1... 4,241,236,000 —22.8 
January 25....06% 4,019,950,000 —17.3 
January 18....... 4,453,143,000 — 24.2 
A a | 4,390,511,000 —25.0 
January 4.....0 4,816,277,000 — 25.8 


¢ Many cities not reporting. 








For the first week of June, clear- 
ings have been in excess of any 


preceding week this year. They 
were also practically the same as 
for that period a year ago, if the 
slight difference in the dates for 
the two years is taken into ac- 
count. The total of bank clear- 
ings the past week at all leading 
cities in the United States of $5,- 
113,468,000 was 4.1 per cent below 
that of a year ago. At New York 


WEEKLY BANK CLEARING FIGURES COVERING THE PAST MONTH 





Five Days Per Week Per Week Per Week Per 
May 31, Cent May 24, Cent May 17, Cent May 10, Cent 
1933 1933 1933 1933 

ee eee CeCe Cre $152,696 — 9.1 $164,547 —12.3 $184.959 — 7.5 $166,851 —11.7 
Philadelphia .......... 199,000 — 8.3 241,000 — 2.4 238,000 — 8.9 204,000 —17.1 
Baltimore ......-..+--. 29,175 —35.9 31,632 —33.2 36,686 —35.9 35,091 —35.5 
Pita... ccncess: 60,680 — 8.4 62,473 —17.4 57,508 —23.8 62,795 —22.8 
TREAD se oie Rio wiiciea ewes 17,700 —12.8 22,900 — 5.0 24,300 — 9.0 19,900 —14.6 
CUI ca. os cee osice=g 155,400 —18.2 192,600 — 4.7 191,800 —18.2 188,600 —18.0 
NE ie tiedwnsne eros 6,818 —88.0 7,071 —90.0 8,102 —88.6 7,159 —87.0 
CHOVOIBED «6.68.60 ecco 35,550 —35.5 41,682 —32.7 48,794 —87.7 85,161 —38.6 
Cincinnati .....-..020. 28,518 —11.7 32,262 —17.4 35,249 —20.9 83,381 —11.8 
Bt. Towle <ccecsccccces 47,200 —20.9 55,500 — 5.8 59,200 — 9.9 538,000 — 5.0 
Kansas City ........-- 41,113 —21.2 50,418 —12.6 50,595 —23.6 49,368 —19.2 
GI na vrs tnc sc acess 15,244 —13.2 19,170 —14.7 20,875 —15.0 19,598 —16.2 
Minneapolis .........-- 37,281 + 4.5 44,618 + 6.6 46,857 — 1.6 43,586 — 3.9 
pS eee cree 18,168 —10.2 22,820 —12.6 25,229 — 7.9 23,906 + 1.1 
MATAURI oo civ 00's eevee 28,100 + 2.2 27,900 + 4.9 30,100 — 2.6 27,200 — 5.9 
Louisville ......ccceee 13,732 — 0.1 16,712 + 0.3 17,726 — ¢.7 16,408 — 3.5 
DEUER oeddcieeicciccs 17,682 — 2.5 24,840 + 5.1 24,709 — 9.9 23,085 — 3.0 
San Francisco ........- 86,800 — 0.1 84,000 — 5.2 90,100 —13.1 79,000 —23.2 
Portland ..cccccscoses 12,701 —15.6 18,821 + 6.8 22,974 — 0.3 15,560 —37.6 
BOTS ic cc co cewceeses 18,895 —13.6 19,255 — 9.0 21,615 —10.4 18,097 —18.5 
LE $1,011,908 —16.4 $1,178,721 —138.1 $1,240,378 -—19.2 $1,121,741 —20.1 
New York ....-..----- 2,542,284 — 9.4 2,717,948 + 8.1 8,082,586 + 5.9 3,168,558 + 3.6 
Petal All .sccscees $3,554,187 —11.6 $8,896,664 — 2.4 $4,322,966 — 2.7 $4,290,299 — 38.9 


Note—Clearings reported in millions and thousands (000 omitted throughout). 


Percentage shows increase 


or decrease compared with same week in 1932. 
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City, clearings were $3,753,746,000, 
a loss of 2.3 per cent, while the 
aggregate for centers outside of 
New York of $1,359,722,000 was 8.5 
per cent smaller. 

The decline at some of the 
larger cities is now quite uniform- 
ly reduced in the comparison with 
last year. In the main, it is very 
much less than it has been for 
some time past. This is notably 
the case at Boston, Philadelphia, 
Pittsburgh, Chicago, Detroit and 
San Francisco. There was an in- 
crease this week at St. Louis, 
Minneapolis and Louisville. Fur- 
thermore, clearings this week ex- 
ceeded those for the five days in 
the preceding week by $1,559,281,- 
000, whereas in the same compari- 
son last year, the increase was 
somewhat smaller, amounting to 
$1,312,622,000. 

Clearings at leading centers, 
compared with those of last year, 
are printed herewith; also, daily 
bank clearings for the year to 
date: 








Week Week 
June 7,1933 June 8, 1932 Per 
— 000 omitted, Cent 
Boston ....... $210,012 $212,811 — 1.8 
Philadelphia 242,000 248,000 — 2.4 
Baltimore 39,632 61,942 —386.0 
Pittsburgh .... 87,347 87,835 — 0.5 
Buffalo ......- 24,600 25,200 — 2.4 
Chicago ....... 204,600 232,300 —11.9 
po eee 41,396 69,140 —40.1 
Cleveland ..... 46,484 64,048 —27.4 
Cincinnati .... 36,614 42,256 —13.5 
St. Louis ..... 71,100 70,600 + 0.7 
Kansas City .. 55,494 62,870 —11.6 
CORA cs scccs 20,216 22,823 — 9.4 
Minneapolis ... 55,511 51,558 + 7.7 
Richmond ..... 23,464 26,877 —12.7 
po ee 24,700 25,600 — 3.4 
Louisville ..... 18,363 17,064 + 7.6 
Dallas ....... 24,312 25,349 — 4.1 
San Francisco.. 97,200 98,600 — 1.4 
Portland ...... 17,268 17,6983 — 1.8 
Seattle ....... 19,409 24,387 —20.4 
y | eeeerrs $1,359,722 $1,486,453 — 8.5 
* New York .... 38,753,746 3,843,016 — 2.3 
Total All ... $5,118,468 $5,329,469 — 4.1 
Average Daily: 
June to date... $888,245 $890,481 — 0.3 
May .ccccoces 719,506 729,842 — 1.8 
p ererer es 616,997 794,652 —22.4 
First Quarter .. 677,081 928,896 —26.7 
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VISIBLE GRAIN SUPPLIES 


Returns to Dun ¢ Bradstreet, Inc., of available wheat stocks held on June 3, 1933, 
in the United States, Canada, leading ports of the United Kingdom and the supply on passage 
for Europe, also the stocks of corn and oats held in the United States and Canada, with com- 
parisons, are as follows, figures being in bushels: 


Wheat 


United States, east of Rocky Mountains....... sevcece 
United States, west of Rocky Mountains........... 


Canada 


Total, United States and Cana 


da 
U. K. port stocks and. floating supply (Broomhall) . 
Total, American and Buropean supply........... 
Canada 


Corn—United States and 


Oate—United States and Canada.........+... erccece 








The combined aggregate wheat visible supply statistics, in bushels, follow: 





























Week ending U. 8S. east U.8. _—- Total 
1983 of Rockies U. 8. 
Feb. 155,243,000 3, sagen 159,049,000 
Feb. aoe 743,000 774,000 157,517,000 
Feb. - 151,188,000 8,567,000 154,755,000 
Feb. > 148)426,000 3,542,000 Pigg 
Mar. 147,705,000 8,523,000 151,228,000 
Mar - 146,894,000 3,505,000 149, xf 000 
Mar. 143,032,000 8,489,000 146,521 "000 
Mar. 189,770,000 462,000 143,232, 000 
Apr. 186,724,000 518,000 140, 242,000 
Apr. 134,004,000 11,000 187,415,000 
Apr. 181,894,000 3,361,000 135,255,000 
Apr. 128,642,000 8,366,000 132,008,000 
Apr 934,000 3,195,000 129,129,000 
May 123,048,000 3,167,000 126,215,000 
May 120,176,000 3,138,000 123,814,000 
May 118,712,0) 8,164,000 121,876,000 
May 117,609,000 3,133, 120,742,00 
June 118, 546, 000 3,098,000 121,644, ‘000 

















































Week ending Changes from Week ending 
June 3, 1933 Last Week June 4, 1982 
118,546,000 + 937,000 $170,789,000 
eae , ,000 = 35,000 2,086,000 
>on 196,581,000 — 4,768,000 142,048,000 
aie 318,225,000 — 8,866,000 $314,928,000 
2,200,000 — 8,200,000 69,300,000 
--- 870,425,000 — 7,066,000 +884,223,000 
38,362,000 + 1,745,000 $21,510,000 
32,773,000 — 72,000 $16,187,000 
¢ Revised 
TotalU. 8. U.K.and 

and Canada Afloat Grand 

Canada both coasts (Broomhall) Total 
228,673,000 387,722,000 Lay hey 000 448,422,000 
227,818,000 885,335,000 0,000 444, ‘385, 000 
225,360,000 380,115,000 Bs" O00, 000 445,115,000 
228'489,000 375,407,000 65,100,000 440,507,000 
222,930,000 374,158,000 67, H 441,358,000 

222,738,000 372,637,000 71,000,0 44 43/6 37, 
222,625,000 369,146,000 68, A 488,046,000 
224,150,0€ 67,382,000 65,200,000 432,582,000 
225,360,000 365,602,000 62,700,000 428, 02°00 
225,014,000 362,429,000 58.000,000 420,429,000 
223,864,000 359,119,000 56,000, 415,119,000 
218,830,000 35: 0,838,000 st 100, 401 938,000 
215,204,000 344,333,000 396,333,000 
211,855,000 338,070,000 54° ,470,000 
212,396,000 335,710,000 890,010,000 

208,374,000 330,250,000 85,150, 
201, 849, 000 822,091,000 877 Oyo 
196,581,000 818,225,000 387 0,42 5,000 








Wheat and Flour Exports 
[By telegraph to Dun & Bradstreet, Inc.] 
The quantity of wheat (including flour as 
wheat) exported from leading United States 
and Canadian ports for the week and season 
compare as follows, in bushels: 


























Week ending 1933 1932 1931 
January 7... 4,848,824 4,352,490 4,618,348 
January 14... 5,931,552 4,365,854 5,782,120 
January 21... 4,213,591 4,763,766 ,633,336 
January 28... 8,500,361 5,368,479 5,876,917 
Mebruary 4.. 5,477,033 ,634,894 6,254,772 
February 11.. ,247,990 6,101,901 6,693,560 
February 18.. 4,660,520 . 4,290,912 5,325,041 
February 25.. 8,626,024 4,142,314 4,105,504 
March 11..... :934,057 .739,629 5,089,377 
March 18..... 252,595 3,751,144 4,368,598 
March 25 - 8,849,394 ,357,831 4,915,753 
April 1.... 2,491,520 6,910,914 3,588,812 

pril +++. 2,391,651 6,366,403 8,884,400 
April 15.... 8,690,539  6,800,85 4,406,863 
April 22...... 2,343,174 6,946,290 148,348 
April 29...... 75,4 6,936,0 9,086 
May +++. 5,897,016 7,490,447 10,172,451 
May 13...... 8,569,009 7,390,627 9,355,840 
May 20.. ,804,693 9,009,973 8,637,934 
May 27...... 5,314,386 ,030,294 9,393,479 
June 8...... 4,838,194 7,771,365 7,739,515 





July 1 to date.261,093,664 289,190,138 326,298,443 


Corn Exports 
[By telegraph to Dun ¢ Bradstreet, Inc.] 


Corn exports in bushels from leading United 
States and Canadian ports compare as follows: 





Week ending 1933 1982 1931 
January 7....... 27,404 yj ¥, 
January 14....... 48, 1,732 4,804 
January 21....... - 2,164 4,688 
January 28....... 52,882 1,964 4,539 

rua , 274,000 1.830 8,850 
February 11...... 8.000 16,000 28,258 
February 18...... 814,000 24,898 28,000 
February 25...... 24.000 44,678 7,818 
March 4....... + 157.000 14,818 8,796 
March 11........ 115,000 26,7384 20,456 
March 18........ 538,000 .679 24,428 
March 25........ 90,000 1,639 8,676 
April 1 oe 38.000 7.686 9,270 
py ae See 4.000 102,672 25 
| See 1,000 75,999 4,359 
DEL Siccuaetsss seers 4.65: 8,342 
pe eee ere 27,000 8,6 8,864 

is See 6,000 54,704 8,777 
i) ee 4,000 2,834 8,298 
May 20. os vine sae 8,000 17,000 8,806 
2 eae 1,000 3,624 3,682 
Fae © Bose Viwee's 1,900 23,540 5,4 
July 1 to date.... 4,986,742 676,048 492,086 
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U. S. Grain East of Rocky Mountains 


Stocks of grain available in the United 














States June 38, 1933, in bushels, were as 
follows, with comparisons: 
(Last three 000 omitted) 

United States Wheat Corn Oats Barley 
Minneapolis ....... 23,183 1,464 9,712 6,579 
Duluth ,..... eeeee 15,414 1,188 2,806 1,264 
Sioux City, Iowa... 1,162 474 174 17 
Milwaukee ,,...... 3,295 1,994 1,151 706 
on aS ceee ee e8ne! «eas 
Sioux Falls, 8. D: 2 2 38 4 
Hutchinson ....... 8,887 eta wisiaie oes 
Lincoln, Neb....... 500 ee ae 
Wichita ..... Pe 1,526 Rcee. s salate 
Kansas Ct 217 59 
St. Joseph it eee 
Chicago ... 3,190 1,151 
Manitowoc .. bine’ | RR 
Peoria ses a. epee 
Kankakee ° re rn pidiaw 
Indianapolis ....... 391 2,190 eee 
St. Louis.....c.-->. 8,388 8,016 371 18 
Louisville ........ 120 37 7 2 
Chattanooga ....... 162 | 
Nashville ....... we 385 1389 246 
New Orleans....... 23 219 94 
EROGGOOR 6c a cetccee 875 15 Be ts 
Galveston ......... 361 eos rT ¢ «ee 
Fort Worth, Tex... 3,006 40 400 74 
Dallas, Tex........ i merce 
On Lakes.......00+ 597 820... caus 
On Canal.....0.-0. 18 160 "72 68 
DOE ccrwcosvens 110 18 25 45 
Brie; Pa. coccscess 85 coos veee evce 
Cleveland ......... ) eer cose eves 
Mansfield ......... eves 690 eee 
Dayton ...... seece 5 7 4 3 
Cincinnati ..... sae 280 99 128 
Springfield, Ohio... 25 ie etal ae 
HPETALO wcccccccces 4,104 7,012 1,730 174 

Afloat .occcccecs 495 ee Sine cates 
Binghamton ..... oe 20 25 10 2 
Watertown, N. Y... GB oecics sete eene 
Boston. .iccccccces elves soe 9 sie 
Providence, R. Le 9 20 11 1 
New York.,..0.cc0. 64 310 | ee 

BGORE .ccccrcers eee 98 125 ‘ 

+ Philadelphia ...... 160 12 aes 
Baltimore .....000. 157 25 82 
Newport News..... Jee ace yt | pans 
Norfolk ...+scce+> 2 Ee eae a meee 
June 8, 1933...... 118,546 38,362 28,695 10,809 
May 27, 1988...... 117,609 86,617 28,476 10,427 


June 4, 1932*..... 170,789 21,510 10,266 2,317 
* Revised 


Grain Movement 


Receipts at twelve Western lake and river 
points of flour and grains for the week and 
season compare ag follows (000 omitted) : 





Flour, Wheat, Corn, Oats, 
bbls. dus. bus. us. 
June 8, 1933..... 365 6,881 7,095 2,259 
May 27, 1983..... 862 7,668 6,945 2,847 
May 1933.... 75 7,572 5,516 2,972 
May 9,179 8,353 8,059 
May 7,884 7,862 3,096 
June 5,687 2,283 1,698 
Season Jule 1, 1932, to June 8, 19338— 
Flour, bbls... 18,817 Corn, bush.... 197,418 
Wheat, bush. 847,226 Oats, bush.... 93,917 
Season July 1, 1981, to June 4, 1982— 
Flour, bbls... 19,425 Corn, bush.... 129,720 
Wheat, bush. 378,182 Oats, bush.... 69,139 


Cereal Exports by Ports 
[By telegraph to Dun & Bradstreet, Inc.] 


Export of cereals from leading ports in 
United States and Canada for the week end- 
ing June 3, 1933, were as follows: 




















Flour, 
From barrels 
New York.... 19, ve 
Albany, N. Y. . 
Philadelphia 
Baltimore 
Boston ..... 
Newport News eee 
Portland, Me.. : ovale : . 
Norfolk ..... eee ° 
New Orleans 9,000 1,000 canes 
MIU ccccsaesn  .vhees, aiigne “me disree 
PERG siecdavcames-— Sos<0:° J) Sense. Cae 
gia gael baa sae. Se kews oocee 
ar oe ° oovece 
Total, Atlantic... 28,665 834,000 1,000 
Previous week.... 15,760 589,000 1,000 
San Francisco...... 6,568 ...6- ccoce 
Vortland, Ore...... 3,654 ‘none eooee 
Puget Sound....... 45,459  ..... ovcce 
Total, Pacific... G5676 wwe eeece 
Previous week.... 16,906 peKus ccece 
Total, U. 8...... 84,841 834,000 1,000 
Previous week.... 32,666 589,000 1,000 
Montreal ......--. 99,000 1,171,000 meane 
Quebec ..ccccvees + * eee. oe eee eevee 
BOY cs ccceeseces ee re Oe neni 
RIAN cect se 0e5s aie i 5am ay or ars 
VARCOGVOR secevecs § § cosee GEG2G8 neces 
VIGROTIE. vecshteress  cseses ~ “esese oecece 


Prince Rupert...... ovece ecoee 
West St. John 








Pi Ds rehewnep es wea & Caseee stcce 
Total, Canada.... 103,000 2,661,160 ‘inne 
Previous week.... 102,000 4,119,389 ere 
Grand total...... 187,841 3,495,160 1,000 

evious week.... 134,666 4,708,389 1,000 


Canadian Grain Stocks 


The available grain stocks in Canada June 
8, 1933, follow with comparisons: 


(Last three 000 omitted) 





Canada Wheat Corn Oats Barl 
Montreal ......++.. 4,763 are 409 85 
Cherehtl .cccccces BORD ncee ease. sees 
Country Blevators.. 97,554 4,208 2,780 
Int. Term. mueveaere 2,898 20 2 
Int. Lihats- ng & M 

Blevators ...... 6,069 961 613 
Ft. William and Pt. 

Arthur «....ssicee 47,506 1,562 1,918 
Canadian Amn, ° esas sek: ~ béue 
Victoria ..... POS 
Vancouver .. 467 339 
Prince Rupert.. .e8 eek 
Bonded grain in 

OIG seraes wae 5,743 Ps Nebr a 
Other Canadian. re ees 1,449 3879 
June 8, 1938...... 196,581 .... 9,078 6,3 
May 27, 1933......201,349 9,369 6, 376 
June 4, 1982......142,048 5,921 6,088 


The Montreal, Fort William and Port 
Arthur and bonded grain totals are furnished 
by the New York Produce Exchange and 
Chicago Board of Trade. The other Cana- 
dian totals are telegraphed to Dun ¢ Brad- 
street, Inc., by the Agricultural Branch of 
the Dominion Bureau of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 








June 3, May 27 
1933 1983 
Portland, Ore. 1,573,000 1,565,000 
Tacoma, Wash. 615,00 610, 
Seattle, Wash...........0- 910,000 958,000 
TRAD vc cccecs seeeeeees 8,098,000 8,813,000 
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COMMERCE AND FINANCE 


SHIPMENTS AND CONSUMPTION (Continued) 


FINANCIAL STATISTICS 










































May May Ch’ge Apr. Ch’ge Apr. Apr. Ch’ge Mar. Ch’ge 
1933 1982 P. Ct. 1988 P. Ct. 1933 1982 6P. Ct. 1933 P. Ct, 
Bank clearings, N. s Hermans, ship., U. 8. 
Ca, ee * 13,360,944 12,739,269+ 4.9 10,788,828+ 23.8 an. (tons)...... 237,361 280,739 —15.5 218,551 + 8.6 
Bank debits Peuianes crude, runs 
Mey BY s sicnes oes 977,000 12,912,992+ 8.2 12,012,239+ 16.4 to-stills (bbls.)...... 68,822,000 71,181,000 — 3.2 67,984,000 + 1.2 
Bank debits, U. 3. cy 3B ane 628 35° 410,707+ 0.8 22,624,445+ 12.6 Prepared roofing, ship- 
Bond sales, “Mune. ( de 48,374,808 85,3895,908— 43.4 41,837,585+ 15.6 ments (sqs.)..-.....- 2,267,232 2, 274. 306— 0.3 2,781,368 —17.0 
Bond sales, N Range boilers (no.).... 39,287 056 — 8.8 40,996 — 4.2 
Mh (Qc cccscee: » 108, 188,000 65,229,000+ 65.9 20,084,000+438.7 Rubber, cr., cons. (tons) 26,226 Piast ~~ i 7 18, 047 +45. 8 
ond sales, N. Y. 8 ck Steel barrels..........- 402,506 452,191 1.0 371,945 + 8 
Wah. CAN iss kine ss . 873,966,500 261, 621,400+ 42.9 271,297,200+ 37.8 Wool consump. (ibs.).. 28,700,676 19,954,006 $48. 8 24,943/251 +15. ; 
Corporate issues t ($)::  1,462;500  1;000;000+ 46.3 29/472'836— 95.0 R 
Dividend finest PAY 71 529,116 657 ,836,788— 18.1 428,449,000+ 38.4 1938 1988 P. Ct. joss P. Oh 
Failures, LE Ti a 11909 2788— 31.5 1 aller ¥ Paints & var., sales ($) 14, Set, 702 19, 088, 005-847 12, 345, ‘600 Fis. 4 
Pin xg nange ¥ ares). Sars EEE SORR: CIEE TI Sulph. acid cons, (tons) 74,771 BT06L FILS BT. b00 — 87 
Exchange (shares)... 104,229,094 23,151,047+350.2 52,901,843+ 97.0 
Apr. Apr. Ch’ge Mar. Ch’ge 
1933 1932 P. Ct. 1933 , a 3 
Fire losses Vo -o ... 27,825,970 48,822,2838— 36.5 35,321,248— 21.2 STOCKS ON HAND AT END OF MONTH 
oreign ra le 
Mdse. Exports ($)... 105,000,000 135,095,000— 22.3 108,031,000— 2.8 ; : 
Foreign Trade, U. 8. May May Oh’ge Apr. Oh’ge 
Linde. imports ($) 155 g28:778,000 822,867, 000— 28.5 G4OTI000— 8 Silk - “an ine ae 
e insurance, sales, ’ . 22, ’ 23.5 ’ . . . O1ee) oc ccws 40,125 4 —32. i — 6. 
Ry. earnings, Kross ($) 224,877,399 264,885,723— 15.1 217,599,458+ 3.3 Tin, Bas visipie sup- ere err 
Ry. earnings, net oper. ys ly (long tons)..... 41,883 50,562 —17.2 42,541 — 1.5 
Tacame (S$). 25 cece 19,041,789 20,278,161— 6.1 10,548,004+ 80.5 sia” (tons)......- es 136,634 132,575 + 3.1 142,447 — 4.1 
Mar. Mar. Ch’ge Feb. Ch’ge ‘ 2 , , 
i Site 1933 1932 P. Ct. 1988 Ss P. Ct. 3933 4932 Poe. 71938 Bree 
seen le financing, re- 
<@  Beeyeere 5 88,486,244 51,148,285— 84.6 29,118,587+ 14.8 Batten come en ‘aes ee Os 
AEE . y Pea aA 4,07 38" ; 1, ; 
Meade (G)ccwesosssves 27,081,501 24,121,904 30.0 21,502928+ 05 coment” {ohig ys. AT.’ 20,0881000 20,486,000 —28 8 21,258 000 — $4 
* Three cyphers omitted. + Dun & Bradstreet, Inc. + Journal of Commerce. Coke, by-product (tons) 2,847,155 3,566,175 —20.2 2,702,905 + 5.8 
| June, 1933, and corresponding months. Cotton, ex. lint. (bales) sy 
In mfg. establishments 1,367,956 1,533,599—10.1 1,843,814 + 1.8 
In warehouses ...... 8,151,547 8,212,738 — 0.7 8,906,571 — 8.5 
Gasoline at ref. (bbis.) 35,881,000 46,624,000 —23.0 36,882,000 — 2.7 
Lead, refined (tons).. 196,900 170,104 +15.8 194:251 + 0.8 
ewsprint, 5 
Canada (tons eves 58,403 89,321 —34.6 73,877 —20.9 
PRODUCTION Oil-burners (no. no.).. “seg 7,526 9,334 —19.4 7,162 + 5.1 
etroleu . Ox 
May May Ch’ge Apr. Oh’ ge Calif, (hOin) -.+--. 289,933,000 322,867,000 —10.2 295,849,000 — 1.8 
1933 19382 P. &t. 1983 P. Ct. ay = fix- 11.389 16,309 —80.5 11,490 13 
©oal, anthracite (tons). 3,100,000 3,278,000 — 5.4 _ 2,891,000 + 7.2 ures (pieces) ....-. 9 1309 —-30. = 
Goal, bituminous (tons).  22'600/000 18,384,000 +22.9 19,523,000 +15.8 Range boilers (ng.).... 33,557 31,402 + 6.9 84,128 — 1.7 
Flour (bbls.).......+.. 5,802,085 5,224,780 +11.0 6,013,692 — 3.5 Bae. U. 8 afloat 412.912 988.486 + 1.7 419,000 ~. 1.6 
Pig iron (tons)........ 887,252 "783,554 +13.2 628,618 +42.2 pa, ong tons) .....+- Sgn 88, 486 +35 so.0ne — 1-8 
Steel ingot (tons)...... 2,001,991 1,125,248 +77.9 1,362,856 +46.9 eel barrels ....-- tee , 2180 — 20. 20,270 — 0. 
Sine (toma). o...cccwees 21,730 18,605 +16.8 21,449 + 1.3 Mar. Mar. Ch’ge Feb. Ch’ge 
Apr. Apr. Oh’ge Mar. Ch’ ge 1933 1932 P. és. 1933 P. Ct. 
19338 1982 =P. Ot. 1983 P. Ct, Miva (geen 
efine Tom 
sees (ame 608 . 2 9, distillate ...--..  _ 334,867 — 250,246 483.8 | 858,290— 5.2 
HARE). Sac Scere 181,029 148,326 +22.0 118,609 +52.6 Syathuts 2.262214 2, 238 220 + 11° 2,749°'684 17.7 
Buildiney (215 cities) ($) 22,058/008 47,741,687 —53.8 17, 798, 441 41 +28. 9 “a ogee hae S97 489 ‘581 34 81484 4 BT 
Cement Bcccsovem: °4,188: 5,478,000 —23.6 13.5 ae eee "Sy see ae 100,888 +3 
COORD CONE) ooo ce ccisss 1,703,183 1,939,391 —12.2 i 759, ‘335 — 8.2 Pneumatic ca , = 
ps nm! SRL Steel sheets a Sona). -7,289:976 9, 877. 823 —26.2 —13 
(87 States) +t ($)..; 58,573,000 121,704,800 —58.5 59,958,500 — 5.6 Sulphuric acid (tons).. 90,681 sie74 + 8.4 "108,205 —13.9 
Cotton mill spin. hours* 6,569,137 5,194,900 +26.5 7,048,197 — 6.8 
Electricity, k. w. h....* _ 6,450,793 0,000 0 6,673,357 — 3.3 
Gasoline (bbls.).-.....- 32,569,000 33,093,000 — 1.6 32,362,000 + 0.6 
Mal f gy 1 soe then ) insti 15,461 +358 ay 456 Seg 
Neable cast! mS tons 1 3 
ae yo U. 8S. & Can- 229,266 he 44+ 40 GOVERNMENT STATISTICS 
ada ONE). cccesseeee - 
Petroleum. erage (bbie. ) 65, —— 000 67, a7. eth —_ =? , 75, 802 #000 hag 4 May $1, 19338 May 31, 1932 Apr. 30, 1933 
Steel Werrela:...:...... 401,086 447,379 —10.8 873'340 + 74 Debt, gross, U. S. ($)...-. 21,853,385,981 19,036,916,646 21,441,209,176 
Steel castings, coml (tons) 12/071 17,100 —29.4 18,209 — 8.6 EDR As Apr. $0, 1988 for. 38, 1988 Mar. $1, 1938 
Mar. Mar. Fe? 1g Feb. Ch’ge Population... sscccccscecs: 125,440,000 124'697.000 125,386,000 
1988 19382 P. Ct. 1933 —P. Ct. Per GMO i ec cdse acs 7.86 43.82 50.40 
Boots ane an (pairs) 28, 874, 4,157 30, 675. 5.578 — 15 26,884,408 t 1.5 Gen. stock money, U.S. ($) 10,362,853,004  9,200,274,968 10,628,612,707 
0: nD epocee ey ’ . 
Pneumatic casings..... 2,037, 899 = 8, 81 1 090 —44.5 2,339,373 —12.9 Receipts, ordinary, U.8. ($) M$hi205 992 Bo 619-921 1 Toes 679 
Sulph. acid cons. (tons) 79,328 89,964 —11.8 99,825 —20.5 Expenditures, ord.. U.S. ‘$} 252,325,058 482,012,547 336,972,492 
Tobacco and products “ ‘ . 
Cigarettes, small*.. 7,974,030 8,446,577 — 5.6 54,00 1.5 
Cigars, large...... 290,111,072 355,382,180 —18.4 287,480, 000 + 0.9 
Tobacco and snuff 
CSE Se cic vce . 27,457,041 81,444,107 —12.7 24,446,000 +12.8 
* Three cyphers omitted. t Dun & Bradstreet, Inc. tt F. W. Dodge Corp. MONTHLY INDEX NUMBERS 
Price Index Numbers (Wholesale) 
Same 
Base June 1, May 1, Apr. 1, month 
SHIPMENTS AND CONSUMPTION Year 1938 1938 1933 1932 
DUN’S wise Riaase <n - $139. 931 $133.488 $128.172 $128.879 
May May Onge Apr. Ch’ge BRADSTREDT’S ... $8.0214 $6.9845  $6.5359  $6.6824 
1983 1982 —~P.. Ct. 1983 P. Ct. U. 8. Bureau of Labor ¢. 60.4 60.2 65.5 
Silk consumption (aelow) 47,151 32,923 +48.2 41,910 +12.5 APOGEE Si. Jog tecss ces 90.5 83.8 81.9 88.8 
Tin, deliveries Canada, Com. Bureau. 66.9 65.4 64.4 67.7 
(iong tons).......... 4,835 8,185 +54.2 4,55 6.1 Economist, London. Sore vale 82.8 89.9 
Zine, ship, (tons).. 27,543 18,050 +52.6 19'382 tst Statist, London........... 1918 stip 90.6 98.9 
yee pe Ch’ge pm Ch’ge ree a. videtoiveceves 1338 ‘ aad ae <3 
. ° e ac. sete eee eree . eeee 
1933 1932 P. Ot. 1983 PP. Ct. Germany (Officiaiy 222225 1918 eo 91.1 99.8 
Anthracite, snip, (tons) 2,460,919 5,013,909 —50.9 3,865,802 —36.5 Belgium ...... seoeeee 1914 . wee 504 548 
Carloading (cars)...... 2,092,600 2,409,500 —18.2 2,098,900 — 0.1 Denmark (Official) :...... 19138 ; ogi 128 117 
Cement, A (pbis.). 4,949,000 6,536,000 —24.8 3,510,000 +41.0 ccacctececiscetucn Aan epee 121 122 
Cotton cons. (bales).... 470,685 481 +28.4 4,167 — 4.8 Swetee 22.2... Lcencecke!. sae oe 105 109 
Gasoline cons. (bbls.).. 30,176,000 30, 488, 000 — 1.0 28,227,000 + 6.9 Holland ....---+ seeeeeees 1913 os: 72 82 
Lead, refined (tons)... 25,044 270 — 4,7 21,950 +14.1 Japan (Or. Econ.) ...... 1913 .. 152.2 155.5 128.6 
Malleable castings (tons) 16,666 16, 847 — 1.1 10,967 +52.0 t Average over previous month. 
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APRIL BUILDING PERMIT 


VAIES BY CIES 


HE value of building permitted 


showed a substantial 


rise in 


April over the March total, 


the gain being 24 per cent. 


followed an increase in 


This 
March 


over February of 3.6 percent. The 
April rise was considerably more 
than the normal seasonal gain ex- 
pected at this time, which is about 


7 per cent. 


Following are the de- 


tailed returns, by cities, as com- 
piled by Dun & Bradstreet, Inc.: 








April April March 
New England 19388 1932 1938 
Boston ......0- $349,586 $863,682 $680,849 
Bridgeport ..... 57,005 117,483 37,805 
Brockton ..... - 66,510 24,907 5,105 
Burlington, Vt.. 5,000 17,150 5,400 
Cambridge ..... 127,242 272,061 330,431 
Chelsea .....-- 7,275 182,215 18,270 
Berett ....... 10,155 20,890 650 
Fall River..... 14,987 21,079 12,680 
Fitchburg ....-- 10,245 27,593 6,080 
Greenwich ...-- 14,750 95,524 46,750 
Hartford ......- 32,565 63,895 29,591 
Haverhill .....- 10,075 11,760 15,705 
Holyoke ...---- 8,825 34,850 2,850 
Lawrence ....-- 15,210 28,925 13,900 
Lowell .....-+--- 14,950 21,760 21,675 
Lynn ....-++--> 20,242 50,810 20,475 
Manchester ....- 26,212 40,842 12,408 
Medford ......-- 29,805 42,825 12,150 
New Bedford.... 38,110 42,175 17,460 
New Britain.... 18,504 50,452 46,515 
New Haven.....- 48,152 130,701 42,565 
Newton ....-..-- 71,928 83,645 34,850 
Norwalk ..-.--- 3,973 67,685 538,220 
Portland, Me.... 17,310 48,718 18,077 
Providence ....- 161,850 286,993 144,250 
Quincy, Mass...-. 10,000 59,977 38,347 
Balem ...-....- 18,475 49,890 19,525 
Somerville ...-- 11,940 215,077 24,785 
Springfield, Mass. 36,535 73,070 14,495 
Stamford ...---- 8,621 90,235 $1,855 
Waterbury ...-- ae oats ase 
fark 20, : ’ 

od ga 5° 34,555 131,785 20,346 
Metal scsccacs $1,342,982 $3,874,608 $1,872,917 
Middle Atlantic si ideas 
ttan 1.... $203,735 $4,893, ,100 
eeenethen 2.... 614,345 655,030 855,007 
Bronx 1.......- 852,950 529,950 1,082,950 
a 205,235 239,930 128,975 
Brooklyn 1.-..- 383,635 968,355 616,625 
Brooklyn 2.....-. 470,620 542,260 870,170 
Queens 1........ 453,313 1,477,443 528,315 
Queens 2....... 215,082 408,071 209,897 
Richmond 1..... 115,609 202,273 130,328 
Richmond 2..... 20,990 63,638 53,340 
Total N, Y. 0.$3,035,514 $9,980,500 $4,040,707 

1 New work. 2 Alterations. 
Albany ..-.0.-+ $158,426 $198,563 $166,857 
Allentown .....-- 19,055 20,485 14,885 
Altoone ........ 28,7038 21,799 8,447 
Atlantic City... 29,961 157,586 36,282 
Auburn ...060-5 8,370 21,400 4,790 
Bayonne ....... 17,656 29,843 28,820 
Binghamton .... 40,997 113,737 22,935 
Buffalo ......-- 191,577 176,159 64,139 
Camden ........ 12,545 8,031 18,406 
East Orange..... 17,945 62,970 29,635 
Elizabeth .... 21,678 29,444 22,585 
Mimira ....... es 80,685 89,187 10,440 
Brie ....... 80,230 79,600 18,547 
Harrisburg ..... 8,980 85,786 11,880 
Jamestown ..... 11,475 41,875 88,215 
Jersey City..... 60,938 150,748 54,902 
Lancaster ...... 3,350 25,780 6,750 
Mount Vernon... 36,115 30,566 46,415 
Newark, N. J... 215,510 320,274 687,825 
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Mid. Atlantic April April March 
(cont.) 19383 1932 1983 
New Brunswick. 19,080 15,763 8,672 
New Rochelle... 21,411 156,269 58,640 
Niagara Falls... 86,135 63,384 15,755 
Philadelphia 500,500 4,041,695 432,585 
Pittsburgh . 145,921 221,854 148,472 
Poughkeepsie ... 36,050 16,183 17,300 
Bending <2. 25:0. 84,130 92,210 6,790 
Rochester ...... 99,108 279,817 52,065 
Schenectady 35,036 50,806 22,810 
Scranton ....... 30,010 370,843 17,972 
Syracuse ....... 839,655 73,000 79,500 
Pinteceowanisn 29,275 131,860 30,875 
WN conse esiceee 192,825 42,375 23,100 
Watertown ..... 6,209 34,592 8,115 
White Plains.... 35,150 29,243 14,535 
Wilkes-Barre 23,726 32,085 76,650 
Williamsport 50,712 35,348 7,764 
Wilmington ..... 165,578 64,174 34,783 
Yonkers ........ 656,945 210,995 88,125 
NS i 5:51 6 cis 6 ace 8,144 44,530 11,295 
DOL oct k ae $6,195,310$17,680,809 $6,528,665 
South Atlantic 
Asheville ....... $5,207 $10,680 $13,085 
eres 87,083 159,770 51,397 
Pee ee 5,096 34,068 10,776 
Baltimore ...... 548,000 2,315,880 225,200 
Charleston, S. C. 11,408 32,582 7,195 
Charlotte ...... 25,244 24,825 19,760 
Coral Gables.... 1,000 18,150 5,200 
Greensboro ..... 11,305 11,287 10,495 
Greenville ...... 34,277 7,860 7,820 
Jacksonville, Fla. 59,395 112,155 62,375 
Lynchburg r 56,653 87,160 33,050 
BRNO 5a ssc ccse 8,563 103,180 105,650 
aa 75,624 108,915 52,143 
Miami Beach. 161,950 1,730,800 77,150 
Ere 76,197 139,905 74,445 
Richmond ...... 61,897 110,190 62,071 
Roanoke ....... 214,064 48,223 7,507 
Savannah ...... 8,790 8,680 10,610 
Pere 24,745 51,301 28,625 
Washington, D.C. 1, 7 115 1,085,145 302,940 
Winston-Salem .. 2,015 9,125 16,935 
RO 6534's antes $2,669,628 $6,189,831 $1,184,429 
Central 
FN OPERATES $26,176 $228,080 $9,660 
Bay City 23,673 30,895 5,859 
Berwyn ........ 19,725 6,719 6,650 
Bluefield ....... 660 9,645 1,425 
PAREN v0'9 6. 8105055: 7,805 12,640 1,755 
Chicago ........ 189,100 237,100 111,200 
Cincinnati ...... 340,565 574,070 441,385 
Clarksburg 9,227 6,968 8,217 
Cleveland ...... 168,500 512,850 301,500 
Columbus ...... 53,150 211,650 39,400 
GR: chic case 54,934 84,512 43,610 
Detroit -...5.... 147,698 944,749 157,381 
East St. Louis.. 12,115 13,175 7,002 
Evanston ....... 84,000 74,500 35,000 
Evansville 51,552 53,134 26,871 
Dee 20s s0:c0e 00 13,802 34,108 6,606 
Fort Wayne.. 15,494 50,851 14,579 
oe ES eee 7,375 2,125 11,270 
res Rapids... 25,640 1,020,045 27,170 
Green Bay...... 30,350 125,885 9,535 
Hammond ...... 21,540 9,365 877 
Huntington ..... 8,625 23,950 3,980 
Indianapolis .... 114,681 182,420 142,051 
Lansing ......-. 7,295 22,295 2,750 
Oe aa 1,990 4,925 5,210 
Louisville ...... 123,365 109,650 30,725 
Madison ........ 28,885 66,335 8,075 
Milwaukee ..... 117,701 486,973 134,675 
Newark, O...... 2,484 1,820 250 
Oak Park....... 38,545 26,125 1,400 
So eee 39,500 59,725 45,900 
Ponting .....-+. 1,935 5,075 666 
Quincy, Il...... 4,555 14,660 395 
sah oan. 9,585 45,695 1,500 
Rockford ....... 1,830 579,270 11,050 
ag a ae 10,220 27,25: 5,311 
South “ 9,550 32,015 14,450 
Springfield. 26,763 79,108 »300 
Springfield, ,095 2,486 750 
Superior ... 4,145 15,645 7,305 
Terre Haute +229 21,452 .314 
edo . 24,514 62,056 38,208 
Waukegan 13,620 35,750 8,975 
Wheeling 21,625 44,770 13,960 
Youngstown 39,774 29,910 20,550 
Zanesville ... . evcce 
Total .vccoves $1,862,492 $6,228,880 $1,847,202 




















April April March 
South Central 19338 1932 1933 
Abilene <.6:6: 0s $502 $10,604 $2,995 
AMBTENG © 6:0'55.0:00 4,965 34,717 10,160 
, ere 123,025 1,467,566 72,355 
Beaumont ...... 407 8,996 8,652 
Birmingham .... 43,071 92,298 45,246 
Chattanooga .... 28,030 38,847 32,808 
Dallas: vicsc<vce 340810 468,449 98,794 
oe eee 9,297 15,773 11,036 
Fort Smith..... 15,358 7,952 9,352 
Fort Worth..... 388,000 134,551 255,123 
Galveston ...... 27,339 60,973 57,690 
Houston ......; 182,678 360,138 123,600 
TACKION 35.06 cscs 5,673 45,115 12,530 
Knoxville ..... : 69,510 64,062 9,666 
Little Rock..... 65,340 20,464 6,877 
Memphis ....... 133,380 174,980 92,430 
WS ob icsacc 14,475 40,733 21,784 
Montgomery .... 21,832 777,242 10,981 
Muskogee ...... 1,405 4,550 1,535 
Nashville ...... 70,484 111,551 70,307 
New Orleans... 103,668 362,394 73,884 
Oklahoma City.. 101,118 171,450 58,666 
Port Arthur..... 6,920 18,692 7,755 
San Angelo..... 3,752 1,882 1,125 
San Antonio.... 77,610 254,497 222,183 
Shreveport ..... 22,483 48,432 16,540 
WOMEE scsk es dss ‘ 28,795 77,965 25,868 
WO. cantata ncca 22,730 12,000 19,369 
Wichita Falls... 6,894 7,000 5,482 
ii) re $1,732,101 $4,923,873 $1,384,743 
Northwestern 
Cedar Rapids... $79,925 $72,419 $14,206 
Davenport ...... 41,603 43,669 14,287 
Des Moines..... 36,780 118,672 32,423 
Dubuque ........ 13,283 23,976 15,812 
DUG s:08a' swe 43,730 64,790 36,677 
ONE re 8,725 29,795 350 
Kansas City, Kan 26,470 22,705 12,890 
Kansas City, Mo. 120,500 480,000 66,250 
RAGE 556 ck ees 25,363 27,510 20,862 
Minneapolis 202,205 380,525 137,210 
Omens. <:. 58.0 a0: 57 306,368 56,605 
St. Joseph.. 30,867 9,090 
St. Louis.... 443,481 209,022 
a; Ea 684,204 141,822 
Sioux City 36,555 40,884 
Sioux Falls..... 11,660 124,625 10,950 
pS Se Ree 39,240 305 4,725 
Wichita ....... ; 16,892 65,168 18,710 
Total ........$3,798,282 $2,955,684 $841,775 
Mountain 
GUNS 5 5 oe sisicn $11,600 $8,800 $10,600 
aa 23,498 41,053 10,517 
Ge a5 Sires 2,110 10,610 1,840 
Colorado Springs 9,700 47,355 11,861 
i ae re 159,450 313,305 176,192 
Great Falls... 33,460 20,220 2,765 
EE 5-450 oa a6 1,325 10,600 6,365 
PROONIE 455-0 6:0 0's 6,574 64,910 13,400 
PRMID..s cca ves < 5,911 11,052 5,290 
Salt Lake City.. 90,297 71,222 11,795 
i ae ,896 54,161 20,514 
TEE ois e-acs:ere $342,221 $644,488 $260,539 
Pacific 
Bakersfield ..... $13,615 $24,820 $9,500 
Berkeley ....... 42,797 60,930 42,663 
Beverley Hills.. 286,310 101,235 132,320 
A EE 64,362 59,099 41,060 
Glendale ...... ; 67,060 91,820 79,424 
Long Beach..... 1,072,605 218,930 1,101,435 
Los Angeles..... 1,189,926 1,531,814 958,441 
Oakland ....... 127,729 194,987 136,351 
Pasadena ......-. 46,941 111,427 40,003 
Portland, Ore.... 144,475 404,395 134,960 
Sacramento .... 78,087 1,017,796 34,173 
San Diego...... 194,622 242,351 113,035 
San Francisco... 538,112 1,041,906 548,231 
San Jose..... eae 65,675 18,245 283,270 
Seattle cocce 120,155 241,095 95,245 
Spokane ........ 22,909 119,980 84,387 
Stockton ....... 16,999 177,659 12,992 
Tacoma ........ 22,663 90,625 30,681 
Total oc’ - $4,114,992 $5,743,614 $3,878,171 
Total U. S... $22,058,008 $47,741,687 $17,798,441 
N. Y. City... 8,085,514 9,980,500 4,040,707 


Outside N.Y.C. 19,022,494 


37,761,187 138,757,784 
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FTER reaching new high 

levels in a number of pri- 

mary groups in April prices 
continued to rise briskly during 
May. The movement is reflected 
in the performance of the Dun & 
Bradstreet Index Numbers during 
that period. The Daily Index, for 
example, crossed 90 on May 27, at 
which point it was nearly 16 per 
cent above the corresponding fig- 
ure for May 27, 1932. 


Bradstreet Index Advances Sharply 


The spectacular rise in most 
commodity markets during the 
past month is reflected in Brad- 
street’s Monthly Commodity In- 
dex, which advanced from $6.9845 
no May 1 to $8.0214 on June 1. 
This is a gain of almost $1.04, or 
14.8 per cent during the month, 
and is the largest monthly in- 
crease since August, 1919. 





THE TREND 
OF PRICES 


Dun’s Index Rises 4.6 Per Cent 


Dun’s Index Number of Whole- 
sale Commodity Prices stood at 
$139.931 on June 1, as compared 
with $133.488 on May 1, showing 
an increase of $6.443, or 4.6 per 
cent. The gain over the June 1, 
1932, figure of $128.879 was $11.052, 
or 8.6 per cent. 

Metals were only slightly 
higher, despite the new high rec- 
ords reached by tin and copper, 
as coal, which is the heaviest 
weighted constituent in this cate- 
gory, continued about at its 
former position. Of the seven 
components which form the index, 
the meat group was the only one 
which failed to register an ad- 
vance, due to the fluctuations and 
the lower closing of the quota- 
tions on beef steers. 

Monthly comparisons of the 




















June1, Mayi, Junel, 
1933 1933 1982. Index Number follow: 
Breadstuffs aaah $0.9834 $0.0794 $0.0652 
vestock ...-.... ‘ 22 ‘ 
Provisions ....... 2.0192 1.9249 1.8137 duie.3, Wag %, Spee 2, dems 
UL gee 12128 1854 268 1933-1933 -:1933 1982 
Hides & Leather.. .8750 .7150 652 Breadstuffs .. $19.694 $18.027 $14.147 $15.066 
Fer seteeeeee 2, Pret ert ay Mtat scien 9.346 9.746 10.046 11.235 
e a6 «ee tense ° © 
fn yy Se 0092 0091 ‘Oop -«dDairy&Garden 19.320 19.048 17.861 17.127 
"Re ae 4404 ~—- .4008 4058 Other Food.. 17.245 16.644 16.327 15.529 
Naval Stores..... 1046 -1005 1060 Clothing .... 23.675 20.238 19.046 19.951 
Building Materials Es a rere pap oy Metals ....-- 19.099 18.892 19.830 18.623 
emicais rugs ° e ° dad 
Tacdneeowe.... 300 (2, SG eee OP Oe ee 
otal ot. $8.0214 $6.9845 $6.6824 Total .....$189.981 $138.488 $128.172 $128.879 
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Jan. Feb. Mar. 


April May June 


The Dun & Bradstreet Daily Index shows the steady uptrend in prices since the beginning of May. 


JUNE, 1933 


Weekly Index Resumes Uptrend 


With the exception of two 
minor downward movements, the 
Weekly Food Index of wholesale 
prices, compiled by Dun & Brad- 
street, Inc., has risen steadily since 
February 28 when it reached the 
low record of $1.49. 

The Dun & Bradstreet Weekly 
Food Index of wholesale prices 
(the sum-total of the price per 
pound of 31 articles in common 
use) compared with preceding 
weeks and years is given herewith: 


1933 1932 1931 1930 1929 
May 30..... $1.87 $1.61 $2.15 $2.79 $3.34 
May 23..... 1.84 1.63 2.19 2.79 3.32 
May 1.86 165 2.21 2.80 3.33 
May 9..... 1.80 1.67 2.21 2.85 3.36 
May 2..... 1.77 1.68 2.24 2.87 3.39 
Apr. 25 1.75 1.69 2.28 2.90 3.42 
Ape. 18..... 1.63 1.72 2.30 2.91 3.43 
Apr. 11..... 1.62 1.72 2.34 2.94 38.43 
Ape. 4..... 158 1.74 2.37 2.91 3.44 
Mar, 28..... 1.57 1.76 2.36 2.92 3.44 
Mar. 21. 1.60 1.79 2.37 2.93 3.46 
Mar, 14..... 1.54 1.83 2.37 2.94 3.47 
Mar. 1.53 1.79 2.35 2.94 3.52 


Daily Index at New High 


The Daily Weighted Index of 
30 basic commodities, compiled by 
Dun & Bradstreet, Inc., from quo- 
tations furnished by the United 
Press, rose from day to day dur- 
ing the past week to reach a new 
high for this year on June 1 of 
91.80 per cent of the 1930-1932 
average. 

Following is tabulated the Dun 
& Bradstreet Daily Weighted 
Index of 30 basic commodities 


since May 13, for this year and 
last. (1930-1932 equals 100): 
1933 1932 

May 13 89.23 May 14 74.38 
May 15 88.59 May 16 75.22 
May 16 88.80 May 17 75.01 
May 17 89.17 May 18 75.12 
May 18 89.40 May 19 75.19 
May 19 88.63 May 20 75.92 
May 20 87.78 May 21 75.32 
May 22 87.46 May 23 75.00 
May 23 88.39 May 24 74.41 
May 24 89.10 May 25 74.47 
May 25 88.82 May 26 73.99 
May 26 89.22 May 27 173.74 
May 27 90.95 May 28 73.41 
May 29 91.50 May 30 Holiday 
May 30 Holiday May 31 72.88 
May 31 1.79 June 1 72.50 
June 1 91.80 June 2 72.83 
June 2 92.26 June 3 72.05 
June 3 92.07 June 4 72.42 
June 5 91.99 June 6 72.22 
June 6 91.49 June 7 72.36 
June 7 91.56 June 8 72.18 
ROBE Ta se 5 ine eos June 2 92.26 
1933 Low........ asenses Jan. 20 67.86 








TEXTILE ACTIVITY 
BROADEST IN YEARS 


by C. S. WOOLSLEY 


AY of this year in the tex- 
tile primary markets was 
one of the most remarkable 

in the history of peace time in 
industry. Prices and wages rose 
rapidly, production increased 
steadily, sales ran far ahead of 
production, and active progress 
was made in the work of govern- 
ment control of production and 
marketing as an emergency meas- 
ure to assist recovery. 

Inflationary factors in finance 
had much to do with the rise in 
values in the domestic field, al- 
though many of these factors did 
not operate directly upon raw ma- 
terials that rose constantly. Tex- 
tiles had suffered a longer and 
more complete liquidation than 
many other lines and when con- 
fidence and demand revived the 
uplift was more noticeable. 

In the cotton goods field, pro- 
duction now is substantially in ex- 
cess of single time capacity, wool 
goods mills are operating better 
than 60 per cent average capacity, 
with many of the largest mills 
fully employed. Rayon is being 
produced to capacity, silk mills 
have begun to improve their posi- 
tion in production, the garment 
cutters have been active on spot 
delivery goods, and the clothing 
trades have undergone a distinct 
change for the better. 


Higher Prices General 


Both wholesale and retail dis- 
tribution have been more active 
than is seasonally expected at this 
time and far better than a year 
ago. The rise in commodity and 
farm values, the reopening of 
many industries, the rise in wages, 
and the general air of confidence 
have caused a change in purchas- 
ing conditions that bids fair to 
continue. 
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In cotton goods, values are up 
100 per cent from the low points 
of unfinished cloth quotations, 
notably in the case of print cloths, 
some of the sheetings, and broad- 
cloths. Prices on finished goods 
have not followed quite so rapidly, 
but printed percales are up to 
12%4c. from 8c. a yard; denims 12c. 
from 7%c.; tickings, 13%4c. from 
9c. Towels are up 50 per cent per 
pound; and corduroys are 38c. up 
from 32c. a yard. Sheets and 
pillowcases that sold as low as 65 
per cent off the list prices now are 
quoted at 35 per cent off, with 
every expectation of a substan- 
tial rise in the list price in the 
near future. 


Working with Government 


Under the Agricultural Adjust- 
ment Act passed last month, prepa- 
rations are under way for licens- 
ing cotton goods production and 
regulating the marketing of these 
and any goods that may affect 
these in competition. An indus- 
trial control bill now is in the 


process of legislation by which 
the government may regulate 
hours and wages, as well as mar- 
keting, in all textiles. Pending 
the enactment of the measure pro- 
posed, trade quieted somewhat at 
the end of the month and during 
the first days of June, but cotton 
manufacturers are expecting that 
a 40-hour week will be imposed 
and a minimum wage will be es- 
tablished that will have the effect 
of further advancing the rates 
now paid. Wage advances in the 
textile field in May averaged from 
10 to 15 per cent. 

In the event of the enactment 
of the industrial control bill, it 
is expected that impetus will be 
given to a still greater advance 
in prices for all textile products, 
but especially cotton goods. All 
branches of the textile field are 
engaged in forming co-operative 
trade associations to supply codes 
of ethics to the administrators of 
the new law, at this time it is 
thought that either July 1 or July 
15 will witness the beginning of 
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the new plans for government 
control for a period of two years. 

Until within the past two weeks, 
retailers were not disposed to re- 
gard advances in primary markets 
very seriously, but many of them 
already have provided for their 
initial Fall trade, and have begun 
to pass the higher prices along to 
consumers. Converters, finishers 
of fabrics, and organizations of 
retailers have been securing hear- 
ings looking toward meeting the 
new conditions of higher prices 
and wages. Temporarily, there is 
much confusion and doubt as to 
the final outcome, but in the mean- 
time there is no gainsaying the 
genuineness of the volume and 
breath of demand for more goods. 


More Advance Buying 


One of the marked changes of 
the month in the mercantile field 
was the beginning of the aban- 
donment of the policy of hand-to- 
mouth buying that has done so 
much to disorganize production 
but protect retailing. Mill orders 
are being placed calling for long- 
term deliveries and mill agents 
have been forced to withdraw 
many offerings to protect against 
over-selling at prices that may 
prove to be far under costs. 

For the first time in two years 
or more, raw silk rose to a price 
of $2 a pound with corresponding 


advances asked for thrown silk. 
Silk goods have sold in a moderate 
way and rather more seasonally 
than any of the other leading 
fabrics. The new Fall season 
promises to see a return to the pur- 
chasing of more of the standard 
silk fabrics in the strictly quality 
class. Silk manufacturers con- 
tinue to use rayon in increasing 
quantities for weaving. 


Capacity Schedules Rule | 


Rayon yarn producers now are 
operating at capacity, with their 
product sold closely for June and 
July delivery and well into Aug- 
ust. Producers are not willing to 
sell more than 50 per cent of the 
August output, and the inference 
is that the industrial Recovery 
Act, if passed, will call for higher 
prices to meet higher wage costs 
that seem inevitable. Weavers 
and knitters have ordered very 
freely and have been receiving 
Fall orders liberally, in many in- 
stances. In the period of depres- 
sion, there has been no expansion 
of producing facilities and rayon 
is not believed to be over- 
equipped, as is the case of some 
other textiles. 


Inventory Conditions Better 


The steady rise in raw wool, 
plus the much broadened demand 
for wool goods, has changed the 


outlook for the wool goods indus- 
try radically. Many small mills 
are being reopened, many mills 
are sold up for three months to 
come, and some of the large mills 
that have been virtually inactive 
for months now are being put into 
work as rapidly as possible. The 
demand for goods has cleaned up 
all spot stocks and caused a better 
mill inventory condition than has 
been seen in years. 

It also has revived the functions 
of the wool goods jobber to such 
a degree that many clothing and 
garment manufacturers are secur- 
ing their supplies from them for 
the first time in many years. Some 
types of raw wool are up 40 per 
cent and some types of wool goods 
have risen 25 to 30 per cent on 
sales. To check speculation and 
protect regular customers, many 
agents withdrew formal offerings 
of Fall goods a few days after 
they were opened, and have done 
business cautiously. 

During the last two weeks of 
May, clothing manufacturers be- 
gan to receive a broad demand 
from their retail customers and 
many of them now are operating 
to capacity on Fall lines. Those 
who have Summer fabrics on 
which they can work are able to 
sell all goods they can make, 
especially flannels and the better 
grades of tropicals. 


DAILY SPOT PRICES AT LEADING COTTON CENTERS DURING MAY, 1933 


Mon. Tues. 


May 1 May 2 
New Orleans, cents...... 8.00 8.07 
New York, cents........ 8.25 8.25 
Savannah, cents........ 8.10 8.13 
Galveston, cents........ 7.90 7.95 
Memphis, cents........- 8.10 8.15 
Norfolk, cents........-- 8.25 8.30 
Augusta, cents......... 8.11 8.14 
Houston, cents........-- 8.00 8.05 
Little Rock, cents....... 8.00 8.04 
Fort Worth, cents...... T10° TN 
Dalse: :CentGic: «<6 seves gS | as 


Wed. Thurs. Fri. Sat. Mon. Tues. 
May 3 May4 May5 May6 May8 May9 
8.07 8.14 836 856 8.36 8.81 
8.30 830 855 8.60 8.40 8.35 
8.16 8.20 845 852 98.33 8.27 
7.95 8.00 825 8.30 8.10 8.05 
8.15 820 845 8.50 8.30 8.25 
8.36 840 8.65 8.70 853 8.47 
8.16 821 845 850 833 8.27 
8.05 8.10 835 840 825 8.20 
8.05 8.10 884 840 822 8.11 
T.10, T8G S06 SA0- T96 ‘7.85 
7.75 7.80 8.05 8.10 7.95 7.85 
Wed. Thurs. Fri. Sat. Mon. Tues. Wed. 
May 17 May18 May19 May20 May22 May28 May 24 
New Orleans, cents...... 8.69 855 846 818 827 860 8.60 
New York, cents........ 8.75 8.60 850 825 840 860 8.70 
Savannah, cents........ 8.67 854 840 8.19 832 864 8.62 
Galveston, cents........ 8.50 840 825 8.05 815 845 8.45 
Memphis, cents..... aes 8.60 850 835 8.10 820 855 8.50 
Norfolk, cents.......... 8.82 870 855 838 842 8.75 8.75 
Augusta, cents......... 8.73 858 856 833 842 880 8.77 
Houston, cents........+- 8.55 840 830 8.10 820 850 8.45 
Little Rock, cents....... 8.52 838 825 8.02 812 844 8.41 
Fort Worth, cents...... S20 $10 Tob . 276 9780 Sb . 810 
i a S20: 8.10 7.96. 776. 7380 $15. $40 


* Holiday 


JUNE, 1933 


Wed. Thurs. Fri. Sat. Mon. Tues. 
May 10 May11 May12 May13 May15 May 16 
8.60 891 891 876 862 8.62 
8.65 895 8.95 885 8.70 8.65 
8.55 891 885 8.76 856 8.57 
8.40 8.70 8.70 860 840 8.40 
8.55 885 885 8.75 8.55 8.50 
8.75 9.06 9.06 896 8.77 8.78 
8.55 886 895 885 8.66 8.63 
8.45 8.80 880 8.70 8.50 8.45 
8.44 8.75 8.75 8.64 846 8.42 
8.15 845 845 835 8.15 8.15 
8.15 845 845 8385 815 8.15 

Thurs. Fri. Sat. Mon. Tues. Wed. 
May 25 May 26 May 27 May 29 May 80 May 81 
$56. .386 960. 9320. *.. 9.17 
8.55 9.00 9.15 9.20 4 9.35 
8.51 895 9.09 9.16 9.20 
8.30 8.75 8.90 8.95 9.00 
8.40 8.80 9.00 9.05 9.10 
8.65 9.10 9.25 9.80 9.36 
8.66 9.09 9.25 9.80 9.35 
8.35 8.75 8.95 9.00 9.05 
8.30 8.76 8.93 9.00 9.00 
8.00 8.50 865 8.70 8.75 
8.00 850 865 8.70 8.75 
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BUSINESS CONDITIONS, BY DISTRICT 


continue upward, with both agri- 
cultural and non-agricultural 
prices making substantial gains. 
Collections showed an improve- 
ment over the April record, but 
did not equal the 1932 figures. 


Baltimore The improvement in lo- 
cal business conditions was main- 
tained during May. More open 
weather added an impetus to the 
sale of seasonal merchandise 
which is moving freely. The ad- 
vance in commodity prices so far 
appears to have affected foodstuffs 
principally. Definite increases in 
retail prices have not, as yet, been 
general and retail merchants are 
in position to offer merchandise 
at low prices. As advances are 
inevitable, consumers are faced 
with a real opportunity in supply- 
ing their needs. That the oppor- 
tunity is being seized is evidenced 
by the fact that unit sales continue 
ahead of those of the same time 
last year, and have gained at a 
faster pace than dollar sales. 


Boston As trade activity in- 
creases, the volume in many lines 
is tending to approach last year’s 
figure and, in a few instances, to 
exceed its record. Wage increases 
are becoming more frequent, and 
manufacturing industries slowly 
are adding to their active forces. 
Prices of raw materials continue 
to advance, with few interrup- 
tions. Quotations on the finished 
goods are being increased slowly, 
and retail prices, as yet, have been 
affected to only a limited degree. 


Chicago With sales of several 
large department stores running 
10 to 15 per cent ahead of the cor- 
responding period of last year, re- 
tail trade in May was augmented 
still further by the large number 
of visitors in Chicago for the 
opening of the Century of Pro- 
gress. The stores were crowded 
during the latter part of the 
month, while the shoppers along 
State Street approached the boom 
days in number. Current deliv- 
eries at the leading wholesale dry 
goods houses average well ahead 
of those of 1932, while advancing 
commodity prices and the steps 
toward inflation at Washington 
brought in a heavy total of for- 
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ward ordering. A year ago, buy- 
ing at wholesale for future deliv- 
ery was almost non-existent. 


Cincinnati Significant develop- 
ments characterized general trade 
movements during the past month. 
Aggregate volume of business 
handled in practivally all lines ex- 
ceeded last year’s levels and, in 
most directions, the trend is up- 
ward, with indications favoring 
further gains. 

Wholesale distribution of dry 
goods, notions and wearing ap- 
parel in this trade territory dur- 
ing May increased in volume 
ranging from 10 to 12% per cent, 
by comparison with sales during 
the same period last year. Prices 
continue upward in the local and 
primary markets, and sharp ad- 
vances in quotations for agricul- 
tural products, raw wool and 
miany other items, have encour- 
aged retailers to anticipate re- 
quirements with less resistance 
than was the case earlier in the 
year. 


Cleveland The mild Spring 
weather prevailing during most 
of May stimulated retail trade, 
especially in men’s and women’s 
wearing apparel, household fur- 
nishings, and general seasonal 
merchandise. There has been a 
substantial increase in retail sales 
of automobile tires, tubes and ac- 
cessories and dealers report gains 
in the demand for popular-priced 
automobiles. Wholesale and job- 
bing trade in most lines continues 
to expand, with prices firm and in 
some staple divisions showing 
moderate increases. 


Denver Wholesale trade in April 
and May exceed the 1932 volume. 
Commodity prices have advanced 
over last month’s level. Retail 
trade was more active, dollar sales 
having shown a decided improve- 
ment over the April total. 
Commodity prices in the past 
two weeks have risen rapidly, and 


Detroit Gratifying activity in the 
retail trade characterized the clos- 
ing weeks of May. The normal 
seasonal rise in general business 
was more than sustained through- 
out, aided by substantial increase 
in freight carloarding and electric 
power production. Commodity 
prices continue to gain, permeat- 
ing general conditions with 
growing optimism. 


Kansas City Wholesale and job- 
bing trades reported totals for the 
month of May the best this year. 
Collections so far have been sat- 
isfactory. Consumer demand dur- 
ing the month was strong enough 
to call business steady, providing 
retailers with sufficient money to 
pay bills promptly. Wheat prices 
reached new high ground during 
the month, but the flour market 
showed some unevenness, although 
production was slightly heavier 
than for April. The livestock mar- 
ket held steady. 


Los Angeles Retail trade during 
the past month benefited greatly 
by favorable weather, and Sum- 
mer merchandise is beginning to 
move more rapidly. Other lines 
also are moving more freely, and 
trade generally continues the mod- 
erate and steady upward trend 
begun in April. Department 
stores report steadier movement 
of regular lines, and material in- 
crease in consumer reaction to 
special offerings. Meats and food- 
stuffs continue active. 


Milwaukee The revival of general 
business has completely changed 
the attitude of the canners, who 
are in a much better mood and 
are looking towards the future 
quite optimistically. The canning 
companies very generally report 
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the receipt of a larger number of 
inquiries than for several years 
past, and for the first time in many 
months orders for future again 
are being offered to the canners. 


Newark Retail trade has under- 
gone little change within the last 
several weeks. Generally, a fair 
volume is maintained, with per- 
haps the greater activity center- 
ing in textile and wearing apparel. 
As the season advances, the de- 
mand for Spring and early Sum- 
mer wear for women broadens. 
Sales of (hosiery, millinery and 
notions are fairly well maintained. 


New Orleans The trade volume is 
increasing in both wholesale and 
retail lines, principally in seasonal 
merchandise. Graduations and va- 
cation period is responsible, in 
part, for this. Collections con- 
tinue slow. Interest lags in coffee 
and sugar, but rice is strong. Fav- 
orable weather has improved cot- 
ton crop prospects and higher 
prices for this staple have created 
a better feeling throughout the 
entire community. The most fa- 
vorable factor so far this quarter 
is the releasing of restricted bank 
deposits here to the extent of 
$32,000,000 and the opening of two 
new national banks. 


Philadelphia Department stores, 
specialty shops and retail stores, 
in general, reported a steady in- 
crease in the volume of their busi- 
ness during May, sales having 
totalled a good margin above those 
of April and even in excess of the 
comparative record of May, 1932. 

Sales of radios have expanded 
rapidly since the second week in 
April, and even further gains are 
expected during the Summer, be- 
cause of the introduction of 
popular-priced automobile sets. 
Sales during May ran nearly 50 
per cent ahead of the comparative 
total. During the last two weeks, 
demand for automotive acces- 
sories has improved markedly, 
with dealers moving more mer- 
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chandise into consumers’ channels. 
The electrical fixture business also 
has taken a turn for the better 
during the last sixty days, and it 
is expected that there will be a 
still stronger demand for such 
goods during June. 


Pittsburgh Business locally has in- 
creased, as compared with that of 
April, both in whosale and retail 
lines. There is a fair demand for 
women’s wearing apparel, and 
men’s suits and hats for Summer 
wear are moving better. Unusual- 
ly heavy rainfall during May in- 
terfered considerably with plant- 
ing, although farm products, as a 
whole, are showing up well. There 
is more activity in lumber and 
building supply lines, although 
construction work still is slow. 

Industrial operations are aver- 
aging slightly higher with steel 
production estimated at about 40 
per cent of capacity, and miscel- 
laneous lines seem to be benefit- 
ing, to some extent, with increased 
demand for various products. 
Plate and window glass produc- 
tion has not changed much, still 
being rather low, while bottles and 
other supplies used by brewers 
continue in strong demand. There 
has been a fairly good increase 
in the demand for sanitary and 
heating equipment, production 
having increased considerably. 
Electrical equipment also is show- 
ing more activity. 


Portland, Ore. Local business is 
reacting favorably to the general 
upward trend in most lines. 
Lumber orders continue to mount, 
due largely to speculative buying 
for replenishing depleted dealer 
stocks. An average of 5 per cent 
increase in price precedents has 
furthered advances. The recent 
wool auction resulted in total 
sales of around 3,000,000 pounds, 
at prices ranging to 273¢c. About 
one-half ‘the total was taken by 
Northwest mills for local manu- 
facture. 





San Francisco The month of May 
for many of the local business 
houses was one of the best in 
three years. Many of the down- 
town stores reported increases in 
sales, as compared to May, 1932, 
and in several instances as high as 
from 15 to 25 per cent. 
Wholesale lines also continue to 
show improvement and the report 
of wholesale houses to the Federal 
Reserve Bank for April as com- 
pared with March, 1933, showed 
increases, three of five reporting 
lines ranging from 10.4 per cent 
for hardware to 13.1 per cent for 
dry goods, while groceries and 
paper showed small decreases. 


Wichita Distribution of season- 
able merchandise is in evidence 
here and the local business situa- 
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tion is improving gradually. Job- 
bers report an improvement, mer- 
chants are buying more freely, 
but this is partly attributed to 
anticipated price advances. Build- 
ing operations show but little 
progress locally. Recent rains are 
improving the agricultural situa- 
tion. Automobile dealers in the 
low price cars report increased 
sales. 


THE PURPOSE OF THE RE- 
COVERY BILL 
continued from page 3 
clude the conservation and de- 
velopment of natural resources, 
including flood control, water- 
power and construction of river 
and harbor improvements. In ad- 
dition, there is the construction 
under public control of low-cost 
housing and slum clearance proj- 
ects. Finally, there are a limited 
variety of private projects de- 
voted to a public use, such as tun- 

nels and bridges. 


Speed a Prime Essential 


These undertakings should be 
prosecuted with the speed which 
is so necessary today, and for this 
reason authority is centralized in 
the President, who wili act partly 
through a Federal Emergency 
Board of Public Works. Loans 
may be made to States, municipal 
and other public bodies and to a 
limited variety of private enter- 
prises devoted to a public use. In 
addition, whenever necessary, out- 
right grants may be made to pub- 
lic bodies alone in an amount not 
to exceed 30 per cent of the cost 
of the labor and materials em- 
ployed upon the project. 


Maximum Help to Unemployed 


Such a program will prove to be 
an immediate source of wide- 
spread employment. In addition, 
the bill provides for the maximum 
amount of help to the unemployed. 
A working week of not longer 
than thirty hours is established 
for all the projects financed under 
the public works program. All 
bids for contracts on Federal con- 
struction projects must contain 
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acceptance of the minimum wage 
standards fixed by the President. 
These standards will be sufficient- 
ly high to insure a comfortable 
level of living. 

The expenditure of the $3,300,- 
000,000 will neither disturb the 
credit of the United States or un- 
balance the budget. The money 
will be raised by a bond issue and 
provision will be made for special 
taxes sufficient to pay the prin- 
cipal and interest on the bonds. 
The policy of borrowing for the 
construction of public works is 
strictly in accord with the ap- 
proved practices of private busi- 
ness. 


Experimental Nature Recognized 


The bill is frankly an experi- 
ment, not to last longer than two 
years in any event. But the hard- 
~hip and disaster of the past three 
years justify the making of an 
experiment. Furthermore, this 
experiment is based upon the 
sound principle of an even-tem- 
pered stimulation of private busi- 
ness and public activity. The bill 
involves no radical departure from 
long-established policy. And it 
certainly is directed toward the 
achievement of typically Amer- 
ican ideals. Its only distinctive 
feature is that it recognizes, more 
precisely than most of our actions 
during the past few years, the new 
part that government should play 
in economic affairs. When it is 
administered with the fairness, 
ability and courage which the 
President possesses, it will be a 
tremendous factor in the restora- 
tion of economic welfare. 


THE AMERICAN DOLLAR 
ABROAD 


continued from page 7 
equalization fund of its own with 
which to contend against the 
British on their own ground and 
to keep the dollar “stable,” pre- 
sumably at around $4 to the pound, 
in the belief that in that way 
American goods will command 
less British currency and will be 
able to undercut similar goods of 
other countries ;—so that our cus- 





tomers will take goods instead of 
paying us in gold or dollars. 


Who Pays the Cost of “Exchange 
Control”? 


Naturally the operation of “con- 
trolling exchange,” as it is called, 
that is to say, of keeping a unit of 
currency—the dollar or the pound 
—below the figure at which it 
would naturally exchange if left 
to itself, is not automatic. It is 
carried out by offering to supply 
“remittances” as the technical 
term goes, whenever and wherever 
needed at the figure it is desired 
to maintain. Suppose, for in- 
stance, the United States has re- 
solved to keep the dollar at $4 to 
the pound—it must then offer to 
furnish those who want to remit 
to the United States with dollars 
at that rate, whenever they offer 
pounds sterling, or vice versa must 
furnish Americans with sterling 
at the fixed rate. This means that, 
if we do not possess the needed 
remittances, we must buy them. 
Someone must furnish the funds 
with which to do the buying, and 
then if there is loss through 
change in the buying power of the 
dollar, or of the paper stated in 
terms of dollars, that person or in- 
stitution has to bear the loss so 
incurred. The “fixing” of for- 
eign exchange during the war cost 
allied countries in real outlay 
something like a billion dollars a 
year—the difference between the 
figure at which we supplied francs, 
pounds and other currencies to 
those who needed them and the 
level at which we bought them 
from those who had them on the 
one hand, as compared with the 
prices at which we afterward 
cleared off our obligations and 
settled the contracts involved by 
disposing of the paper we held. 
It is not certain that we shall have 
to incur so large a loss on the 
present occasion, but it is a pos- 
sibility at least—one which will 
be materially increased by inex- 
pert handling. 


“Stabilizing” Currency 


One of the duties of the World 
Economic Conference which is 
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now about to meet, is said to be 
that of stabilizing currency units 
and their relationships—making 
them exchange in future at a rate 
that is fixed and does not fluctu- 
ate. Of course, the only certain 
way to do that is to determine 
upon a weight of gold or some 
other metal that is to be taken as 
the permanent means of settling 
obligations between nations. 
When that is done, fluctuations of 
exchange become one of the ordi- 
nary risks of business, particularly 
of international business, and 
these are carried by business men 
as other risks are carried. Alter- 
native is the plan of having the 
central banks of the several coun- 
tries undertake always to keep 
their respective currencies—dol- 
lars, pounds, and francs, converti- 
ble into one another at fixed rates. 
Today, of course, there is no such 
fixed rate of relationship; be- 
tween, say, the pound and the dol- 
lar because neither is payable in 
gold. If stabilization should be 
undertaken, it would presumably 
be the duty of the central banks 
either to pay in such weights of 
metal as might thus be determined 
on, or else to undertake to provide 
currencies in the sums needed to 
settle international balances. If 
the latter plan were to be adopted 
it could in the final analysis, suc- 
ceed only in case the various coun- 
tries were to assume control of 
the foreign purchases and sales of 
goods by their citizens and of the 
remittances growing out of them. 
That is today the plan pursued by 
Germany, for instance. It is a 
costly and unsatisfactory method, 
and it is much to be desired that, 
in place of any such resort the na- 
tions shall determine upon a 
weight of metal to represent their 
units and shall undertake to sup- 
ply it when called for, i.e., to re- 
turn to a metal, and presumably a 
gold, standard; since, despite its 
faults, the gold standard is after 
all the most successful in practice 
that as yet has been attempted. If 
we should devalue the dollar by 
reducing the weight of gold it 
contains, it will be merely a gift 
to all of our foreign debtors who 
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have agreed to pay us in dollars 
of the old weight and fineness. 
This may prove a convenient way 
of reducing the foreign debts of 
whose cancellation so much is 
said. It will, however, involve a 
similar cancellation of debts in 
domestic relations, at least theo- 
retically, while it will render im- 
possible the collection at face 
value of the obligations of foreign 
countries and firms which we now 
hold. 

Foreign exchange is a complex 
subject because it represents com- 


plex relationships. The best way 
to simplify them is to stick to the 
simple course of paying what we 
owe and collecting what is due us 
in a specified medium of ex- 
change; and when we cannot pay, 
or when our debtors are unable to 
liquidate, simply to say so, and 
then write off the loss or default as 
the case may be. It may be politi- 
cally difficult, or personally hurt- 
ful to pride to follow this historic 
plan, but it will be found, after 
all, the wisest and best in the end. 
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GRAINS REACHED PEAK 
AT MID-MONTH 


HE Chicago grain mar- 


by H. G. SEELY 


of 74%4c. was reached on 





kets were more two- 

sided in May, partic- 
ularly in wheat, and 
depended chiefly on the 
inflation legislation ,at 
Washington for their 
strength. Wheat, corn and 
oats made their highs for 
the month on May 11 and 
12, receded steadily until 
the 22nd, and then seesawed. An- 
nouncement of legislation to abol- 
ish the gold clause on May 26 was 
the signal for a sharp rally, which 
wiped out most of the earlier 
losses. 

Barley was strong early in the 
month and dragged to lower levels. 
Rye showed its greatest strength 
toward the close of May. Rains 
which brought a material im- 
provement in crop prospects were 
an important factor in the ten-day 
sinking spell after the turn of the 
month. 


Visible Supply Increased 


The more wary attitude of the 
professional traders was reflected 
in the open interest totals in the 
cereals, corn proving the only ex- 
ception to the moderate expan- 
sion. Wheat gained a little more 
than 2,000,000 bushels over the 
148,262,000 reported as of April 
29; corn, 25,000,000 over an April 
29 total of 51,795,000 bushels. 
Oats rose about 5,500,0000 bushels, 
and rye, declined. Visible sup- 
ply totals decreased with wheat 
and expanded somewhat in the 
coarse grains. Comparative fig- 
ures for the May 1 and May 29 
-reports follow: Wheat, 122,999,- 
000 to 114,909,000; corn, 30,190,000 
to 34,907,000; oats, 21,187,000 to 
22,547,000; rye, 7,983,000 to 8,409,- 
000; barley, 8,392,000 to 10,417,000. 
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Aided by favorable governmental develop- 
ments, decrease in acreage, and higher prices, 
trading in grains was active during May, al- 
though some ground was lost during the clos- 
ing week. Prices reached their peak on May 
11 and 12. Rye showed independent strength. 
Except for wheat, visible supplies increased. 


The United States crop report 
as of May 1, released May 10, re- 
flected the improvement in condi- 
tion that began with the; heavy 
rains toward the end of April. 
Winter wheat was estimated at 
337,000,000 bushels, compared with 
334,0000,000 bushels a month 
earlier. Condition was placed at 
66.7 per cent of normal, a gain of 
7.3 per cent ina month. Rye was 
estimated at 30,502,000 bushels, 
with condition at 75.6 per cent. A 
year earlier, the actual crop raised 
was 39,855,000 bushels. 


Acreage Abandonment Large 


In both wheat and rye, acreage 
abandonment was of record pro- 
portions. In Winter wheat, 32.2 
per cent of the seeded acreage had 
been abandoned, compared with 
a normal of 12.2 per cent, leaving 
27,096,000 bushels standing for 
harvest. Winter acreage as of 
May 1 was 2,854,000, compared 
with an estimated 4,649,000 acres 
estimated as seeded last Fall, the 
smallest in more than a decade. 

Wheat swung steadily toward 
higher levels early in the month, 
due to inflationary developments 
in Washington, weakness of the 
dollar in foreign exchanges, and 
moderate strength in Liverpool 
quotations, with the trade ignor- 
ing crop news as a speculative 
factor. The peak for the month 


May 11, following publi- 
cation of the Federal Win- 
ter wheat estimate. This 
was sharply below the 
average of the figures com- 
piled by commission 
house crop experts and 
was considered bullish, as 
a result. 

Corn was largely a 
weather market throughout the 
month. Steady rains retarded 
planting during the first two 
weeks throughout the main part 
of the corn belt. Many fields were 
reported under water at the middle 
of the month, and others so water- 
soaked that work was impossible. 
Planting in Iowa was the most 
backward in thirty years. Illinois 
and Indiana advices also stressed 
the delays. 


Future Trend Uncertain 

Weather also dominated the 
trading in oats which ran up to a 
peak of 2674c. for May on the 
12th, took part in the subsequent 
general recession and ended the 
month at 24%c. for that delivery. 
Rye showed independent strength 
toward the end of the month, run- 
ning up to 607c. for May on the 
final day’s trading and closing 
only a little below that figure. 

With the improved outlook for 
all crops conspicuous as the month 
ended, trading sentiment was de- 
cidedly mixed. Commission 
houses on the bullish side of the 
market stressed the apparent de- 
termination of the government to 
bring higher prices by inflation, 
acreage reduction and other meth- 
ods. The skeptics believed that 
with the advent of the higher 
prices, the temptation to farmers 
to plant more heavily would be 
irresistible. 














